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General Motors Research Laboratory, Detroit, Mich. 


i) Just Completed our 22nd 


\ General Motors 


Contract 


HE STORY of General Motors is a 

narrative of outstanding achievement 
and industrial leadership. World markets 
have not had to wait for G. M. products, 
because production plans have been timed 
to meet demands. Expansion and production 
facilities have anticipated each new pro- 
duction requirement. It has been our privi- 


.lege to be a factor in the execution of this 


expansion and building program that has so 
well meshed into the balanced scheme of 
supply and demand. 


Our operations for General Motors have 
been carried on at Pittsburgh,Chicago, Boston, 
Oak Park, Ill., Saginaw, Mich., and Detroit. 
The completion of our twenty-second G. M. 
assignmen: marks the inauguration of the 
world’s finest and most complete edifice for 
scientific research. 


Written into the specifications of each job 
have been rigid delivery requirements. Alert- 
ness has been the first requisite. And we have 
followed through. Exemplifying this is the 
preparedness with which we received our 
contract for General Motors Research Lab- 
oratory—less than four hours after we were 
advised of the award, steam shovels were on 
the location, excavation started and opera- 
tions were being planned tor the next steps 
of the program. 


THE EVERETT WINTERS BOOK 
To executives interested in building or ex- 


pansion problems we will gladly mail free 
of all obligations this 184- page volume of 
convincing evidence. Please use your bust- 
ness letterhead in making your request. 
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Construction A Factor in Expansion 
and Production Plans of G.M.C. 


EVERETT WINTERS COMPANY 


GENERAL 


OFFICE BUILDINGS BANKS APARTMENTS 
FACTORY BUILDINGS WAREHOUSES 


DETROIT, MICHIGAN, U.S. A. 
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“Complicated nothing! 
“Why, our own girls put in 
this system” 


And whether it be 100,000 records or only 100 records 
there is Acme Visible equipment designed for every 


ES sir, we transferred 103,500 records to Acme 
Visible equipment between Saturday noon and 
Monday morning—and our own office girls handled it all. 
““Tt’s easy... no experts are required . . . any girl who 
can operate a typewriter can install an Acme System. 
And not only that, but your own record cards can be trans- 
ferred into Acme equipment, too. 


‘And once installed, an Acme System requires fewer 


department of every business—card books for small desk 
records, steel tray cabinets for larger and more active 
records; and other types for special requirements. 


Have you seen our new book, “Profitable Business 
Control ?’’ In simple language it explains control methods 
adopted by thousands of successful concerns and illustrates 


the simplicity of Acme Visible equipment. It is a 





employees. . . less ex- 





pensive help .. . and i . the treatise on present day business methods and well 
° wor $s argest A ’ 
gives you all the facts exclusive worth your reading. Write for your copy today— 







accurately whenever 
you want them.”’ 


7 ry y v 


And there’s the ex- 
perience of the largest 
corporation in its line Offices in principal cities 
in the country. * 





manufacturer 
of visible 


equipment 


without obligation, of course. 








ACME CARD SYSTEM COMPANY 
4 South Michigan Ave., Chicago 
Gentlemen: 
Without obligation on my part, you may send me your book, ‘‘Profit- 
able Business Control.”’ 


Name 





Firm Name 





* Name furnished on request. 





City. State 














ACME VISIBLE RECORDS 
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8% N.C.C. A. Certificates 
An Attractive Investment 


1—National Cash Credit Ass’n is a holding Com- 
pany with 9 subsidiary Industrial Lending Com- 
panies, operating a chain of 39 offices in 9 States. 

2—N. C. C. A. Certificates of Indebtedness are a 
direct obligation against the entire assets of the 
Association. 

3—Due to the fact that the stockholders have a 
much larger investment in the business than the 
certificate holders, the interest requirements on 
the certificates are being earned more than 5 
times over. 

4—Net earnings are decidedly upward, as following 
figures will show: 
rrr $33,057 eer $128,250 
ees........ 81,484 ae 317,257 





5—They are redeemable, for the principal sum 
invested, with accrued interest to date, at any 
time on demand after one year. 


6—There are over 8,000 holders of N. C. C. A. 
Securities. 


7—They are issued in sums of from $50,000 down 
to $25. 

8—Selling at a price to yield 7.76% your invest- 
ment either doubles in about 9 years or interest 
can be drawn monthly on certificates over 
$500.00, which enables you to reinvest funds 
promptly or meet monthly expenses. 


We have prepared a new booklet which we 
would be glad to send free upon request. 


We invite you to call at our office, or, if more 
convenient, mail coupon asking for circular 1125 





Ns beep At Journal Square Station of Hudson Tubes 
(ORGANIZATION) 


PHONE JOURNAL SQUARE 4470 





40 Journal Square, Jersey City, N. J. 
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Low Cost Power for Your Plant in Southern California 
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Surveys by foremost industrial engineers, market and financial analysts and business 
economists, show impressive and conclusive advantages to industry in Southern California. 
Your own investigation will prove to you that here is the most profitable location for 
your Pacific Coast plant. 


Southern California Edison Company is ready— waiting to deliver direct to your plant, 
anywhere you may locate it within the 55,900 square miles served by this company, all 
the electric power you want, at very low rates. 


To keep pace with the growth of industry in Southern California, this company has an 
approved program of 1929 development involving an expenditure of $29,000,000. This 
will make a total investment of more than $320,000,000 in the generating and distrib- 
uting system of Southern California Edison Company. 


Production costs are lower in Southern Transportation facilities by rail, water, 





























California. The largest concentrated a air and motor are unsurpassed. Plant 
market on the Pacific Coast, with high- S Investment is minimized by equable 
est buying power, is at your very door. climate. Labor conditions are ideal. 
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CANADIAN NATIONAL—TO EVERYWHERE IN CANADA 


Canadian [PALEE)\a 
Rockies S @ 
Canadas great Alpine Playground 


Come to the glorious Canadian Rockies 


this summer for an invigorating, inspiring, orreens 
. . 7 s . BOSTON 
enjoyable vacation—amid Canada's highest wae ag 
a _ BUFFALO 
and most majestic mountains. wiped Maia Seo 
z : .CHICAGO 
Stop at Jasper Park Lodge, mirrored in the pr vaca 
Pi il L Dixie Terminet Bi 
ystal waters of Lac Beauvert — with 49°. Fourth St." 
gorgeous views in all directions. Golf over 926 Euclid Ave. 


the finest eighteen-hole course in the 
Canadian Rx ckies. Play tennis, motor, hike DULUTH 

4 430 W. Superior St. 
or ride the trail to famous glaciers, KANSAS CITY 


; : 705 Walnut St. 
canyons, lakes and wild game haunts. od QS ANGELES 
* ve. 
Enjoy swimming in the warmed pool, 618 Second Ave. So. 
canoeing, dancing, music—the privacy of 0s Fifth Ave. 
a rustic log cabin bungalow and the gaieties Burlington Arcade 


Burlington Arcade 
of the main lodge. 


ee 
er 
1523 Washington ofa. 


1420-22 Chestnut St. 
PITTSBURGH 
505 Park Buildi 
355 Fifth = 


See Mt. Robson, monarch of the Canadian 
Rockies, and follow the deep gorges of the 


PORTLAND, ME. 
Grand Trunk Ry. Sta. 


PORTLAND, ORE. 





leaping, swirling Thompson and Fraser 308 Yami St 
rivers or the mystic Skeena as you travel 814 No. Broadway 
by the Jasper Park-Pacific Route wes 83 Kast Fifth Street 
to the Pacific coast in luxurious comfort. “a0 Market St. 
For booklets and s ] _— SRATTLE 
Canadian travel in- 7 aE vee 
formation—sorite, special Jasper Golf Week WASHINGTON, D. c. 
phone or call Sept. 7th to 14th Sei—iste St... H.W. 





[ANADIAN NATIONAL 


The Largest Railway System in America 


OPERATING RAILWAYS — STEAMSHIPS — HOTELS 
TELEGRAPH AND EXPRESS SERVICE—RADIO STATIONS 
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MAJOR executive problem 

that has received but little at- 
tention from the vast majority of 
businesses, particularly the smaller 
concerns that have specialized and 
are quite content with their market 
within the continental borders of the 
United States, will be presented by 
H. A. Toulmin, Jr., in a forthcoming 
issue. 

It will have to do with the protec- 
tion of domestic markets by means 
of foreign patents. In this strategy 
the American business man can take 
lessons from the great aggregates of 
European capital undertakings known 
as the cartels? It would be well for 
our business leaders to appreciate 
that abroad the more progressive ex- 
ecutives have not been halted by the 
economic barriers that have been 
erected around their national borders. 
They have reached international un- 
derstandings on the production and 
marketing of steel, wire, glass, borax, 
artificial silk, aluminum, enamel- 
wares, plate glass, and even glue. 

In such alliances American indus- 
try has some part but the point Mr. 
Toulmin will make is that these alert 
foreign business men are experts also 
in obtaining the protection in other 
nations that only a patent can give. 
Some one has explained that a patent 
is “only the right to sue” those who 
you think may be infringing upon 
your license to manufacture a par- 
ticular article. However that may be 
Mr. Toulmin points out that unless 
American business men wake up to 
the value of European patents in pro- 
tecting their future markets they will 
be in the position of a Dempsey try- 
ing to win back his championship 
with one arm tied behind his back. 
The recommendations he will make 
will be to the point. 


HE manager of a chain store 

makes the following comment 
on a recent article “Why the Chains 
Cannot Dominate” in which the head 
of the largest wholesale house in 
America analyzed the trend toward 
chain stores and the future of the 
small retailer : 

“Mr. Cunningham has had wide 
experience and naturally is in a posi- 
tion to know. His ideas and con- 
clusions are fundamentally sound. 
Chain stores are inflating rentals, 
causing fictitious realty values which 
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THE MOST DEPENDABLE METHOD 
OF MAKING MONEY IN STOCKS | 


Most people do not believe that there is any safe, dependable method of making sub- 
stantial profits in the Stock Market year in and out. 


They will assure you that to attempt to make money in stocks is to gamble—a flip 
of the coin. 


It probably is true, however, that this large army of disappointed and amateurish 
investors are actuated in their pessimistic statements by the fact that they have lost 
money. 


These uninformed investors have lost money because they have not known how to 
MAKE money. They actually HAVE gambled, have acted without rime or reason, 
have followed no sensible method of investment at all. 


HOW LARGE AND CONSISTENT PROFITS ARE MADE 


There IS a dependable method of securing substantial and consistent profits 
from the Stock Market by: 


1. Buying undervalued securities at the right time. 
2. Taking profits at the proper time. 
3. Properly diversifying your funds. 
4. Purchasing into the best issues of a new and growing industry—or into an 
7 3 old one which is just getting its second wind. 
5. Moving cautiously in doubtful periods. 
Avoiding highly speculative issues that are grossly manipulated by pools. 
7. Following the guidance of experts who have made the exhaustive study of 
investments their life work. 


jMesend ok cates” IO IRE Seen Sha wet sis a aS 


a 


The above are only a few of the vital factors utilized by Investment Research Bureau in helping its 
many thousands of clients secure greater and greater profits. 


90% RIGHT! 


That the methods employed by us ARE dependable is best proved by the fact that about 90% of 
our 1928 recommendations turned out successfully. 

| Investment Research Bureau methods should help any investor in obtaining from his capital a 20 to 
. j 50% increase. Ina great many cases, however, the percentage of capital appreciation is much greater. 
: f If you would like to have us show you, simply and briefly, how you may secure the maximum of 
: : profits with a minimum of risk, simply fill out the coupon below and we will send you, free of charge, 
an interesting book called “MAKING MONEY IN STOCKS.” 

In addition, we will send you copies of our current Stock Market Bulletins which tell what the market 
is likely to do next, recommend specifically four bargain stocks, and comment upon the profit and loss 
possibilities in over fifty others. Simply mail the coupon below. 


_ INVESTMENT RESEARCH BUREAU 
od AUBURN. NEW YOR K 
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INVESTMENT RESEARCH BUREAU, DIV. 786, AUBURN, NEW YORK 


Kindly send me _ specimen 
copies of your current Stock 
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Market Bulletins. Also a Ee a ey ee ere 
a copy of ‘‘MAKING 
MONEY IN STOCKS.”’’ EE Ae ae ee 2 eae ee a me ee 
This does not obligate me in 
any way. City 1a a ER ae Pn ee Sea ne NN Bo ee 2 at ad 
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COUNTRY 


THE LITTLE TOWNS of America, founded as the 
farmer’s trade centers, are assuming still a further 
function, a greater destiny. Industry is distributing 
itself, breaking the bands of congestion and con- 
centration. The widespread distribution of electric 
power wherever it is needed enables industry to 
locate wherever it is most advantageous from the 
standpoints of transportation, markets, raw mate- 
rial and labor. And so factories turn more and more 
to the small community. 

This—a profitable course for industry—is 
strengthening the small town and giving it an 
important status in America’s industrial scheme. 
The farmer profits, too —in the strengthening of his 
local markets, in the increased money available for 
public works and education without increasing the 
farmer’s taxes, in the stable and well-rounded 
economic development which results. 

There is, as a result, a closer union of factory and 
farm, of land and industry, of men with the soil 
from which their sustenance comes. In the small 
town, industry and agriculture are joined. 

The Middle West Utilities System, serving town 
and countryside, supplies electric power to three 
thousand small and medium-sized communities 
and more than forty thousand farms. It has pio- 
neered in the widespread diffusion of power upon 
which industry and agriculture are basing their 
new relationship. 


MIDDLE WEST 
UTILITIES COMPANY 
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of course at first react against the 
small independent. This situation 
time will remedy. 

“The high pressure demand for 
dividends will naturally bring sharpe: 
and keener competition among the 
chains. This also time will remedy. 

“But it occurs to me that if a firm 
like Butler Brothers would really like 
to enhance the wholesalers’ prestige 
and stabilize the future they might 
experiment by employing men in 
their Scott chain on this basis—salary 
and a division of the profits. Let 
the profits accumulate to purchase the 
store from Butler Brothers. Then 
each capably managed unit would be- 
come a privately owned store and the 
original capital could be released 
forming other units.” 


ROM other sources it is learned 

that among the older chains 
there is a movement to encourage the 
local managers by sharing profits and 
by giving them the opportunity to 
buy stock in the company. These are 
measures that are running counter to 
the process to “chainize” and at the 
same time retain the economic ad- 
vantages. Future articles will in 
ForsBEs reveal some of the social con- 
siderations of the revolution in mer- 
chandising. Business leaders are 


realizing their responsibilities toward 
the small man. 


FORECAST of the style move- 
ment that is rapidly gaining 
headway in American manufacturing 
is the summary of two important “art 
in industry” exhibitions in this issue 
by Holger Cahill, the industrial art 
counsellor. He has been associated 
with the Newark Museum, almost 
since its inception, and has an intimate 
acquaintance with the leaders in de- 
sign. 

He knows at first hand of the mod- 
ern art movements abroad and has 
done his share in making clear that 
American manufacturers must not 
slavishly follow art trends that are 
distinctly European in their appeal. 
On the basis of principles that Mr. 
Cahill presents in this review a num- 
ber of practical articles will be pub- 
lished. 

Interest in art is sweeping into 
each community where there is a 
recognition of the work of to-day. 
In one Eastern city the chamber of 
commerce and retail trade board have 
worked out a well co-ordinated pro- 
gram for art in industry in conjunc- 
tion with the city’s art week. Art 1s 
no longer confined to the museum 
and the homes of the wealthy. It 
exists and will flourish in every home. 


a, DONALD E. LAIRD has 
contributed an article on the 
bane of noise in the business com- 
munity, the business office and the 
factory. It is based on scientific re- 
searches of the Colgate psychological 
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AMERICA NEEDS MORE GARAGES IN HER CITIES 


» Relieving Parking 


Congestion 








—ata Profit to the Lnvestor 


ID-CITY GARAGES offer immediate re- 

lief from the congestion caused by curb-line 

parking. Their construction is a siete ven- 

ture. They are the only real estate improvement 
really coeds at present. 


The d’Humy System of Garage Design lends 
itself peculiarly to mid-city real estate values. It 
na a greater amount of rentable, parkable 
space within the building than is otherwise obtain- 
pg Its patented combination of staggered floors 
and short easy ramps gives this increased parking 
space and speeds up car movement in and out of 
the garage. 

Some two hundred plus such garages are now 
operating or under way. They only scratch the 
surface of this type of investment. In downtown 
Cincinnati alone there are nine. 


For details that will enable you to picture the 
available plot and the profits of a garage on it, 
write for the new brochure“The Modern Garage.” 
It will give you a clear picture of the whole 
situation. 


Our experience can well be helpful to you. We 
have made hundreds of miniature sketch plans to 
meet a wide range of situations, caused by plot 
shape, parking space needed, etc. They were fur- 
nished without charge or obligation. We will be 
glad to sketch plans or efticient layouts for a spe- 
cific plot you have in mind. Just ask for the in- 
formation you want, or the brochure. 






































RAMP BUILDINGS 
CORPORATION 


21 East 40th Street 2 New York, N. Y. 
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ENGIN EABEER S 
AND GARAGE MANAGEMENT 


G A R A G E 
CONSULTANTS ON PROMOTION 








Enough sales? Enough profits: 


Metropolitan New York will help 
IF you can distribute 


your product there promptly, economically, with satis- 
factory service. 


Because New York is a huge, compact market it 
presents extra difficulties in moving goods. One 
difficulty is the immense population and its hurry 
and rush in congested streets that are flanked by 
towering offices, mammoth emporiums and enormous 
apartment houses and filled with automobile traffic. 
The other difficulty is the expense of floor space 
which makes the costs of local stock rooms excessive. 


But with Bush Distribution Service 
you can distribute right — 


these difficulties vanish. Bush Service has warehouses 
on tracks and at pierside where cargoes and unbroken 
car-lot shipments come direct. Bush Service has lofts 
for manufacturing with power, light and labor at 
advantageous rates. Bush Service has space for ware- 
housing — you pay for what you actually use. And 
above and beyond all this, Bush Service has delivery 
facilities, inventory and stock systems planned and 
executed by experts. 


Write for booklet Distribution Perfected 


This Bush booklet will tell you our essential stand- 
atdized practice and what it has accomplished for 
many concerns operating in New York City. Ask 
for a copy on your business letterhead. If you will 
add a brief outline of your particular problems, we 
will tell you how we can make specific adaptations 
of Bush Service for you, for your sales, and for your 
profits in Metropolitan New York. 


- BUSH DISTRIBUTION SERVICE 


Bush Terminal Company 
100 Broad Street, New York, N. Y. 


Please mention this issue of Forbes 
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laboratory and tests made in traffic. 

According to the writer at least 5 
per cent. of the vast payroll of work- 
ers in the United States is eaten up 
by preventable noise and he suggests 
some of the means by which noise 
can be eliminated. The individual 
has no control over them. The pan- 
demonium is created by our headlong, 
heedless manner of life and work. 

With growing leisure, more means, 
and more intelligence as the result 
of a better knowledge of how to get 
the best results, the “demon of din” 
will be banished. Dr. Laird charts 
out the way this can be done in a 
manner that will be helpful. 


ORBES is not interested solely in 

the views of the business lead- 
er, large or small. Part of its func- 
tion is to present labor’s views to 
those who are entrusted with the 
management of industry and to the 
investing public that is served. The 
consideration and co-operation that 
workers give to problems of industry 
is essential to the solution of many 
of the difficulties of our industrial 
society. 

New ideas for the easing of the 
conflicts between capital and labor 
have come from above. Often these 
well-intentioned efforts are misunder- 
stood. We hope soon to publish a 
number of articles presenting the 
workers’ views on shop management 
and wage proposals. It will explain 
why some times “workers go sour.” 


N the verdant 70’s there were 

many hopes and inducements for 
those who were frugal and diligent 
to become “self-made men.” The 
United States then, even more than 
now, was the country where “self- 
made men” were the rule. Tradition 
and family wealth meant even less 
then than they do to-day. 

Many different types of men suc- 
ceed but just what are the exact qual- 
ities to be charted remain as much 
of a mystery now as several genera- 
tions ago. Ernest McCullough has 
given us some of his observations of 
what makes for success and oppor- 
tunity. Intelligence, he finds, has 
often been a handicap. This will be 
a disturbing article to some but it is 
based upon experience and his many 
contacts with successful men. 


HE wastes resulting from an 

archaic bankruptcy practice are 
set forth in this issue by a noted law- 
yer. He puts the remedy in the 
hands of the Supreme Court. But 
there are equally needless wastes 
which the business man can remedy, 
wastes resulting from a mistake in 
his conception of the law. The real 
solution for the curtailment of litiga- 
tion lies with the client. A future 
article will relate what the layman 
must do if the tremendous delays and 
expenses resulting from court ei 
tanglements are to be avoided. 
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\ \ HY is it that certain American concerns 
have outrun all the rest? What is their secret? Col. Leonard 
P. Ayres* has found it. Analyzing the lessons of the years 
during and just after the war, he says: 

‘«During these years ¢ few American firms learned that the 
most important thing in the world is time. They learned the 
secret of mass production . . . They learned that goods in 
stock represent /abor’s time that has been paid for, but is now 
idle... They learned hand to mouth buying. They learned 
that the firm that intelligently strives to use a// of its equip- 
ment, a// its labor and a// its capital, a// the time, can make 
profits undreamed of in earlier years.’” 

Industry has eliminated from manufacture waste of time, 
waste of material, waste of motion. But still only the leaders 
have learned to distribute their goods without waste. At this mo- 
ment millions of dollars, millions of hours, are tied up in reserve 
stocks at factories, and in goods idling aboard long-haul freights. 

Some of America’s industrialists have recognized the urgent 
need for branch offices, warehouses and factories—spotted 





" Internationally known economist 


| end for this Booklet? 
] It contains the fun- 

| damental facts about At- 
lanta as a location for 
your Southern branch. 
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The Most Important Thing 
7 in the World | 
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strategically in major markets to eliminate this tremendous loss, 
More than a thousand of them, wanting the great new vol- 
ume of the now rich South, have chosen Atlanta as the ideal 
location for these branches, 

Transportation facilities and vital production economies 
governed this choice. Atlanta is Distribution City to the South. 
By rail, by road, by afr, men and merchandise may be routed 
most effectively over the territory from Atlanta. 

The Atlanta Industrial Area offers production savings that 
range from 5% to more than 15%, Efficient, willing, inter- 
ested, Anglo-Saxon labor avoids time and money- wasting in- 
terruptions to production, increases output-per-man. Raw 
materials come from close by, quickly and at low prices. 
Taxes are low. Power rates compare with the lowest in 
America. Buildings cost 20% to 35% less. Even the climate 
contributes to economy of operation. 

Without charge or obligation, and in the strictest confidence, 
the Atlanta Industrial Bureau will make a first-hand survey 
of conditions here as they affect your business. Write 


InpusTetaL Bureau, CHAMBER OF COMMERCE 
9102 Chamber of Commerce Building 


bA 
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| AST month The Chicago Daily News held its Fifth 
! Annual Cooking and Homemakers’ School. Hostesses 
: representing the city’s leading social and civic organ- 
izations assisted. The largest available halls in each 
section of the city were engaged. Three schools of four 
sessions each were scheduled. An audience of nearly 70,000 
women attended. More than 10,000 packed the hall for the 
last evening. Thousands were turned away from the doors. 


Here was striking evidence of woman’s interest in the 
old but always good-fashioned art of making a home. 


*Department Stores 
and Food Advertisers, 
notably, indorse this 
record for efficiency by 


Here was an important example of the manner in which 
they respond to the appeal of one newspaper. 





Here was a demonstration of one reason why that news- 
paper .... The Chicago Daily News.... has for many years 
been recognized as the most efficient medium for the adver- 


placing in the columns 
of The Daily News more 
than 36 per cent of 
their total Chicago news- 








tising of any product appealing to women and the home.* paper advertising linage. 


THE CHICAGO DAILY NEWS 


Chicago’s Home Newspaper 
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J. B. Woodward, Woodward & Kelly, Woodward & Kelly, C. Geo. 
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I ndustry Still P rosperous Lespiti 


High Money R ates 


Irregularity in Building, However, Suggests Beginning of the Usual Slow- 
ing Up in Business as a Result of Continued Excessive Rates for Credit 


By Richard W. Schabacker 


T is seldom that high current 
if prosperity engenders caution in 

the business world, but con- 
servative manufacturers are begin- 
ning to admit that the usual “Spring 
300m” this year may not be as 
marked as is seasonally expected. 
This, in itself, is not an unfavorable 
factor, for it results from the high 
prosperity which industry has attained 
during the first quarter of 1929. 

A combination of fortuitous cir- 
cumstances, including the mild Win- 
ter in this country, has led to ca- 
pacity operations for many important 
lines of industry in the opening 
months of the year and while output 
is now so high as to suggest no fur- 
ther material Spring expansion, the 
indications are that such production 
will hold high through April any- 
way. And most lines will not miss 
the Spring business increase much 
if they can merely be assured that 
business will continue at the very sat- 
isfactory levels  at- 


The decided jump in motor car 
production has been more surprising 
than strength in the steel industry. 
Output of motor vehicles for the first 
two months of 1929 shows a gain of 
10 per cent. over last year and it is 
at the rate of considerably better than 
five million units per annum. The 
past month has also undoubtedly set 
up some very good output figures, but 
the current spurt seems much too 
good to last. 


GOOD deal depends upon 

Spring buying, but unless pur- 
chaser demand has jumped almost mi- 
raculously it is difficult to see how the 
industry can avoid its old failing of 
overstocking dealers. It does not ap- 
pear likely, therefore, that second 
quarter output will make its usual 
gains over the first three months and 
there are definite suggestions of trou- 
ble ahead in the industry by Summer 
or Fall of the present year. 


The large drop in February is espe- 
cially notable for it comes after a de- 
cline of about 5 per cent. in January 
from a year ago. 


fk OR the New York district the de- 
cline is even greater than for 
the country at large. Contracts ac- 
tually let from the beginning of the 
year through the first part of March 
total only $175,000,000. This figure 
shows a daily average of $3,183,000, 
compared with an average of $5,- 
112,000 in the corresponding period 
of last year. 

In justice to the situation it may be 
said that there have been some ex- 
traordinary factors involved, that the 
early months of the year do not 
necessarily shape the course for the 
entire twelve months, and finally, 
that late reports indicate an improve- 
ment which may develop into a 
Spring recovery. 

But the future course of building 

permits must be 





tained during the past 





r 
month. 180 


Of the “Big Three” 


in industry, steel is |1479 


STEEL = REACHES NEW PEAK 


U.S. PRODUCTION 
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watched carefully for, 
if the recent decline 
continues, it will lend 
color to arguments 
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the star performer. 
The motor industry is 
not far behind, so far 
as output is concerned, 
though the basic fun- 
damentals are perhaps 
not so favorable as in 
steel. The third mem- 
ber of the group, 
building construction, 
is beginning to show 
signs of reaction that 
may prove significant 
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disclaiming a “new 
era” and will indicate 
that high interest rates 
are once more having 
their old-time effect in 
checking business 
prosperity. 

And money rates 
are most certainly 
high. Continued con- 
cern over higher bank 
rates in this country 
is connected more 
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of a gradual change 
in steel and motor and general busi- 
ness conditions a little later on in the 
year. 

Regardless of the future outlook, 
the steel industry is operating well 
over 90 per cent. of capacity, the 
highest in the past year or two. The 
United States Steel Corporation has 
stepped up output to around 95 per 
cent., which, from a practical work- 
ing standpoint, is about equivalent to 
full capacity operation. Despite high 
operations, which have now been in 
force for nearly six months, the 
stiffer prices for steel are holding 
very well and unfilled orders are ac- 
tually increasing, with the Corpora- 
tion backlog highest in a year. 





The building industry is giving 
analysts their chief concern and 
many see in the recent drop of 
monthly permit figures the beginning 
of the long-heralded “business reac- 
tion” which has normally followed 
periods of excessively high interest 
rates in the past. Under the theory 
it should be building which displays 
the first effects of such a slowing up 
in business and for that reason the 
recent declines are significant. 

Total value of building permits in 
154 American cities during February 
was $210,000,000, showing an in- 
crease of about 8 per cent. over the 
previous month, but still nearly 20 
per cent. below February of last year. 


with speculative mar- 

kets than with business, but no 
matter what happens to discount 
rates there seems little likelihood of 
any early or material easing in the 
credit situation, except as a result of 
drastic deflation in the stock market. 
Meanwhile, current reports of 
chain store, mail order and depart- 
ment store sales continue satisfactory. 
Chain store sales are not increasing 
quite as rapidly as in the past, but 
this may be due to some slowing 
down in the opening of new stores. 
The early advent of Easter has served 
to bring Spring buying to department 
stores a little earlier than usual, but 
such buying does not appear to show 
any great gain over previous seasons. 
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Checkmate with Hendey/ 


ALES competition today is much more than a 
struggle among salesmen. It is a contest in which 
every department of the business plays a vital part. 


Purchasing, production, transportation and all other 
activities are conducted, more than ever before, in ac- 
cordance with their effect on sales. In this machine 


age this applies particularly to the mechanical equip- 
ment of the plant. 


Hendey Lathes, Shapers and Milling Machines pro- 
mote speed, and safeguard quality, in a wide range of 
mechanical operations. By helping to make better 
products, at a lower price, they exert a powerful in- 
fluence on sales. 


The Hendey catalog will give your engineers a clear 
idea of what can be expected in your plant from 
Hendey Lathes, Shapers and Milling Machines. It will 
show you how to checkmate competition at its source. 
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Why 


Aviation’s 
Future is 
“Strictly 
Business” 


HE Harriman’s, Hills and 
Goulds of the aviation in- 
dustry now are beginning to 

be discernible on closer analysis. 

In the public mind, Wright, Cur- 
tiss and Lindbergh are the names 
which have stood for aeronautical 
achievement. But after the pioneer 
comes always the. builder. 

Of the “empire builders of the 
air,’ three now stand forth head and 
shoulders above all contemporaries. 
They are: 

C. M. Keys, ex-newspaperman. 

Richard F. Hoyt, a banker. 

Edward Boeing, a lumber baron 
of the far Northwest. 

Each of these three owes his mag- 
nitude in large measure to Colonel 
Charles A. Lindbergh, who captured 
the public imagination and held it 
focussed on aviation. 

It has been less than two years 
since the writer, interviewing Harry 
F. Guggenheim, of the Guggenheim 
Foundation for the Promotion of 
Aeronautics, listened with amaze- 
ment to a declaration that this foun- 
dation hoped to arouse such an in- 
terest as would bring $150,000,000 
to $200,000,000 into the industry in 
a few years. 

What young industry ever had 
moved that fast? 

But Lindbergh focussed attention 
far more successfully than even Gug- 
genheim dreamed possible; so that 
to-day on an average three new air- 
ports are being opened each work- 
day; engine factories are doubling, 
even quadrupling capacity; airplane 
plants are expanding, and many new 
ones are being built; and scores of 
new passenger transport lines are 
opening. 

According to some estimates, avia- 
tion already is a billion dollar in- 
dustry. As to whether this is true 
it is difficult to say. Figures are not 
available. But, the units of a single 
group, the one headed by C. M. 
Keyes, to-day have a market value 








C. M. Keys, One of the Big Three, Tells 
How the Industry Has Been Financed— 
The Training That Fitted Him for His Job 


By Earl Reeves 


of $175,000,000. That is to say, 
one man controls aviation money in 
a sum as great as the sum which 
Guggenheim hoped tc attract to the 
entire industry. 

This group has been built around 
the Curtiss Aeroplane and Motor 
Company, whose shares were worth 
$654,000 in 1920—and $55,000,000 
to-day. 

By 1928 the Keys-Curtiss inter- 
ests had taken such a dominant posi- 
tion in the aviation picture that the 
Pennsylvania Railroad elected to tie- 
up with Keys in Transcontinental 
Air Transport, the first air-rail, coast 
to coast system. 

He then won further public atten- 
tion as “Lindbergh’s boss”—when 
the Colonel became chairman of the 
technical committee of the T. A. T., 
of which Keys is president. 

But these two events were as win- 
dow dressing ; they made Keys a pub- 
lic figure, to be sure, but they did 
not mark his “arrival.” He had 
“arrived” long before, and with a 
foot-pound of impact which cannot 
even yet be calculated. 


HIS ex-newspaperman heads up. 
as chairman, president, manag- 
ing director or chairman of the 
finance committee, federated aviation 
interests which are in effect a “ver- 
tical trust”—with ramifications 


through the fields of industry, com- 
merce and transportation. 

That more is not known about him 
by the general public may be due to 
the fact that he is about the most 


quiet-voiced man in New York, as 
well as one of the busiest. He re- 
tains the newspaperman’s aversion 
for publicity in the first person 
singular. It embarrasses him to have 
to yield up personal information. He 
confesses that he even found it em- 
barrassing in the old days of report- 
erdom to have to interview men for 
the stuff “success stories” are made 
of. 

He is living a more striking “suc- 
cess story” than any he ever wrote. 
A Canadian by birth, graduate of 
Toronto University, teacher of class- 
ics in Ridley College, St. Catherine’s, 
Ontario, for two years, Keys came 
to the United States and became a 
financial reporter. 

“T took that step deliberately, as a 
matter of training,’ Keys explained. 
“It seemed to me that when young 
men enter finance by way of the bond 
houses, selling securities, they absorb 
the necessary background of financial 
knowledge—but with the slight bias 
of the seller’s enthusiasm. On the 
other hand, the financial reporter 
must see clearly, without bias: no 
self-interest colors the opinions which 
he forms. As a financial writer I 
thought I would learn to size up com- 
panies and financial issues clearly. I 
gave myself ten years of that train- 
ing.” 

It is significant in view of Keys 
present status in the field of the 
newest in transportation, that in 1903 
he was railroad editor of the Wall 
Street Journal. He likes to talk of 

(Continued on page 48) 











Put the 


BANKRUPTCY 
BUSINESS 





CANDALOUS Waste 


of Creditors’ Assets 


Is Due to Archaic System 


—How the U. S. Su- 


preme Court Can Make 
a Sweeping Reform 


In the Hands of Experts 


HAT is the festering 
sore beneath recent 
scandals regarding bank- 


ruptcy? Is there a crooked ring of 
lawyers, receivers, court clerks, ap- 
praisers, referees, trustees? Are even 
judges involved? Do the judges ap- 
point political and personal henchmen 
and favorites to fat receiverships? 
Why does bankruptcy carry with it 
much expense and great delay? These 
—there is no use mincing words— 
are questions which the public is in- 
sistently asking. Something, it is 
felt, is rotten in Denmark. What is 
that something? Is there a cure for 
it? To these inquiries ForBEs has 
asked me to address myself. 

Yes, there is something wrong 
about bankruptcy administration. A 
number of things, indeed, are wrong. 
Some of them, I believe, can be 
remedied. But if any one expects a 
quick cure-all to be proposed, let him 
stop right here. The thing is not so 
simple. Many forces of human na- 
ture, many subtle cross currents are 
at play. The'mere fact of bankruptcy 
is a tragedy ; @ lesser one for the cred- 
itors; a terrible tragedy usually for 
the bankrupt. 

When a debtor’s affairs get into the 
bankruptcy court it is generally a last 
resort. Debtors and creditors alike 
prefer private settlements out of 
court. Bankruptcy means that such 
efforts have failed or are unavailing, 


Isn’t there 
something 
wrong 
with the 
seating 
arrange- 
ments 


eivers 
pscorney 


By James N. Rosenberg 


A counsel for the Mer- 
chants’ Protective Asso- 
ciation and other leading 
mercantile interests, Mr. 
Rosenberg was for many 
years actively identified with 
bankruptcy practice and 
especially the prosecution of 
bankruptcy frauds. 

ForBEs, seeking useful sug- 
gestions toward a modernized 
bankruptcy administration, 
requested this article. 
Though Mr. Rosenberg’s ap- 
pearance in bankruptcy cases 
has in recent years been in- 
frequent, his occasional par- 
ticipation as counsel in im- 
portant bankruptcies has 
kept him in touch with the 
problems at hand. 


and it usually follows that, however 
capably the bankrupt’s assets are ad- 
ministered, his creditors will receive 
much less than a hundred cents on 
the dollar. 

Hence the bankruptcy court and its 
receivers and lawyers will never be 





the 
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any more popular than 

dentist or a stomach ache. 
creditors who lose money we are 
undiscriminating, we exclaim im- 
patiently both of lawyers and judges 
alike, “A plague on both their 
houses,’ and are apt to let it go at 
that. 

Study this typical drama of bank- 
ruptcy as it is acted in the world of 
business in order that you may see 
the system at work. I introduce you 
to Mr. X who owns a furniture busi- 
ness. Things have gone badly with 
him. His wife has been sick. It has 
cost him a lot of money. He has got 
far behind in payment of his rent 
and his bills. His creditors are dun- 
ning him. Several have brought 
suit. One has just entered a judg- 
ment. The landlord threatens to dis- 
possess him. At last—much too late 
generally—he consults a lawyer. 

“How much do you owe?” asks 
his lawyer. 

“Fifteen thousand dollars.” 

“Your assets ?” 

His assets, it develops, are a stock 
of furniture which stands him at 
cost $10,000. His customers owe 
him $2,000. 

What’s to be done? To-morrow 
the sheriff will be in charge. In a 
week the landlord will throw him in- 
to the street. His lawyer, in perfect 
good faith, advises bankruptcy. X 
protests. X doesn’t want to be a 
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bankrupt. Who would? But what 
else is there to do? He gives his 
lawyer a list of creditors (and pays 
him a fee). His lawyer calls in an- 
other lawyer. Lawyer Y is a hustling 
little bankruptcy lawyer. That is 
why X’s lawyer calls him into the 
case. Quite possibly he is attorney 
for a furniture trade association or 
has contacts with a collection agency. 
Y scurries around among X’s cred- 
itors, some of whom he has repre- 
sented in other bankruptcy cases. He 
readily induces a number of them to 
place their claims in his hands. 

What? The creditors turn their 
claims against X over to a man who 
is not their regular lawyer? Yes, 
reader, that is precisely what hap- 
pens. Or it may even be that X’s 
lawyer sends Y some friendly cred- 
itors. Collusive? It is entirely per- 
missible. And, if you will join me 
in being realistic about the problems 
we are discussing, it is inevitable. 
Let me illustrate by the case of the 
larger bankruptcy. 

A corporation is in difficulties. It 
owes several million dollars. A half 
of this amount is owing to three or 
four large banks. The corporation 
goes frankly to these banks, to its 
friendly creditors, or the corpora- 
tion’s counsel, lays the matter before 
the counsel of the large bank credi- 
tors; the banks decide, as a last re- 
sort, that bankruptcy is necessary. 
They file a friendly petition. 


I VENTURE to say that 90 per 
cent. of the bankruptcies, big and 
small, are in this sense friendly. It 
would, in my opinion, be more ac- 
curate to say that 99 per cent. are 
such so-called friendly proceedings. 
In the small case the lawyers and 
others are small fry. What else can 
you expect? You do not suppose 
that Charles E. Hughes will be act- 
ing in the little furniture case of X. 
Small business goes to small fry. 
We pause here to consider the case 
of X. Has any one been at fault? 
X didn’t want to fail. The lawyer 
for X, seeing the sheriff at X’s door. 
had to move quickly. If he informed 








rustee? 
steé* » 
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the lawyer or the secretary of the 
furniture association of the facts, he 
did the correct thing. If.they filed 
bankruptcy proceedings, they did the 
correct thing. Even if X’s lawyer 
chose to send friendly creditors of 
X to Y, there is nothing illegal or 
even in the slightest degree improper 
in such a course if it was caused by 
the pressing urge for quick action to 
conserve the assets. 


HE bankruptcy proceedings are 

filed in the Federal Court. As 
provided in the national bankruptcy 
statute enacted in 1898 the judge ap- 
points a receiver. Now there has 
lately been a lot of loose talk about 
crooked receivers. What are the 
facts? In the Southern District of 
New York, which means chiefly the 
Borough of Manhattan, there have, 
in these thirty years, been over 45,- 
000 bankruptcies. In that period less 
than a dozen receivers have even been 
so much as charged with graft, theft 
or defalcation so far as I can find. 
Disregard anv idea that the receivers 
are dishonest or that the judges are 
a lot of politicians appointing crooks 
to fat jobs. But this does not mean 
that I favor the system, or that the 
selections of receivers are proper, 
commendable or wise. 

Federal judges are appointed by 
the President, with the consent of 
the Senate. There is often a great 
deal of politics in such appoint- 
ments. What else would you expect? 
The Federal judge holds his job for 
life. It is a distinguished office. It 
carries patronage and politicians are 
mighty active in all such circum- 
stances. 

But I must return to X. The judge 
appoints Mr. B., a nice young man 
favorably known to him as receiver 
of this property. The judge has 
complete and, save for gross and ob- 
vious abuse, final discretion as to 
whom to appoint. Here is where we 
may find fault with the system. A 
great statesman, I think it was Dis- 
raeli, said that the business of gov- 
ernment is to set up safeguards. No 
safeguard whatever has been set up 


Cartoon by Max Jaediker 
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to limit the judge’s power to select 
the receiver. This is all wrong. 

Criticism has from time to time 
been launched against some of the 
judges for appointing their personal 
friends, their former associates, or 
even former political allies. What 
would you expect the judges to do: 
Appoint strangers, men unknown 
to them? What would you do if 
under the present system you were a 
Federal judge? Would you readily 
confide those assets of X to a receiver 
whose very name you had never 
heard? Mind you, I am not dealing 
with the case of a corrupt judge. In 
all human affairs corruption at times 
crops out; and no human agencies 
can wholly do away with crime. I 
am dealing with the system, and with 
setting up safeguards which shall 
change that system. 


B, the nice young man, takes 
charge of the assets. He puts a cus- 
todian in charge of X’s premises, sets 
about to collect the receivables. Now 
surely everything ought to be simple. 
That stock of furniture ought speed- 
ily to be sold at public auction, the 
remaining accounts collected, the ex- 
penses paid, the creditors paid divi- 
dends and the unfortunate affair 
wound up. Any business man would 
undertake to finish the business in 
ninety days. 


UT this is by no means what 

occurs. X’s brother-in-law of- 
fers to put up $4,000 to bring about 
a settlement with the creditors. He 
wants to get X back into business. 
Talk, wrangles, negotiations. What? 
Only $4,000 when the stock and ac- 
counts are worth more than twice 
that sum? The receiver asks for a 
court order for the sale of the assets. 
Groups of creditors who prefer a 
cash settlement, wanting X back in 
business as a customer, oppose the 
sale. Delay, delay. The settlement 
fails. 


Three months have gone by. The 
stock of furniture has not improved 
with time. Shop worn and battered 
it is dumped into an auction house, 
and sold at public auction; it fetches 
only $2,000. X’s customers, know- 
ing he is bankrupt, don’t pay their 
bills. The accounts dwindle. In 
such wise is the $10,000 estate re- 
duced to cash. Reduced. An apt 
word. For the amount of cash in 
the receiver’s hands is only $3,000. 
Is any one to blame? The judge? 
The receiver? The lawyers? No; 
this is the flotsam of economic ship- 
wreck. So the receivership reaches 
its close. The case now goes to the 
trustee and the referee. 


Trustee? Referee? X’s estate 
has been liquidated. Does not the 
receiver file an account in court 
and promptly divide what is left 
among the creditors? Oh, no. He 
is obliged by law to turn it over to 
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the trustee. Why? Because Con- 
gress has so directed. Let us now 
follow X’s bankruptcy to the bitter 
end. Congress prescribed that a re- 
ceiver should in effect be a mere 
temporary watch dog for the assets, 
that a trustee selected by the cred- 
itors should administer, liquidate and 
distribute the estate. The American 
method of ballot; democracy, as you 
will observe. 

But it takes time—often consid- 
erable time—for creditors to assem- 
ble and elect their trustee, so it was 
found necessary to create the office 
of receiver—the temporary watch 
dog—and the temporary custodian 
has in practice become pretty much 
the whole show in liquidating the 
assets. 

This brings us to the referee. He 
is an important functionary. He is 
the man who counts the 
creditors’ ballots, who 
examines the creditors’ 
proofs of claim, passes 
on their validity, deter- 
mines a thousand de- 
tailed, and frequently 
difficult, questions that 
arise in the liquidation 
of bankrupt estates. He 
is a quasi-judge under 
whose direction the es- 
tate is distributed. But 
this judge is paid not by 
the Government but out 
of the assets of each 
bankrupt estate referred 
to him, a minor but seri- 
ous defect in the bankruptcy law since 
it tempts neglect of the small case 
with small fees. 

Do not confuse the referee with the 
receiver. The receiver is appointed 
for one case only. Maybe if he is 
lucky (unlucky I should prefer to 
say) he will be appointed again in 
some other case. But the referee is 
appointed by the court for a term of 
years. His is a standing office. 

So now X has filed his list of cred- 
itors and the referee calls a meeting 
of creditors to elect a trustee. 


ET us attend the meeting. Surely 

it will be quite a party, for X 

has an imposing list of 182 creditors 

and, as an all wise Congress gave 

creditors this all important American 

right, to select their own trustee, they 

will certainly be eager to exercise 

their prerogative. We proceed then 
to the referee’s office. 

A smallish room. Fifteen chairs, a 
table. The referee at the table. His 
clerk beside him. How can the crowd 
be accommodated? The crowd ar- 
rives. Here is the unfortunate X. 
His lawyer is with him. Here too is 
Y, the hustling young creditors’s law- 
yer, and B, the receiver, and here is 
a collarless unshaven man. At first 


we mistook him for the bankrupt. No 

one else? No creditors? Not one. 
“First meeting of creditors of X,” 

announces the referee. Y speaks up. 


Receiver’s fee 
Receiver’s lawyer .... 
Rent, custodian, etc.. 
Appraisers 
Trustees’ commissions . 
Referees’ commissions . 
Trustees’ attorney ... 


Total fees 


He has secured representation for a 
lot of creditors. Why? He expects 
to become attorney for the trustee. 
“Mr. Referee,” says Y, “I represent 
ninety-five claims against X. Here 
are the proofs of claim and powers 
of attorney running to me. I nomi- 
nate Mr. B, the present receiver, as 
trustee. Mr. B is, of course, well 
known to your honor. He is familiar 
with the intricate affairs of this... .” 

“Are there any other nomina- 
tions ?” the referee interrupts Y’s ora- 
tion. It appears there are none. Mr. 
B is elected trustee. The king is dead. 
Long live the king. The receiver has 
stepped out. The trustee has stepped 
in. Tweedledum has _ succeeded 
Tweedledee. But where are the cred- 
itors? The creditors? They were 
busy selling or buying or manufactur- 
ing or playing golf or railing at the 


OW a bankrupt’s estate, without graft or crookedness 
on the part of the receivership, is dissipated is revealed 
in these typical expenses in connection with the accounting 
for a $3,000 residue of a business that failed: 
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him to have lost half a day’s work in 
order to attend the meeting. Poor 
fellow. He thought that by coming 
he might get his money or at least 
some of it. The referee explains. 
The truckman goes away. He has a 
grand opinion of the bankrupcty 
court. Four months gone, the estate 
reduced to cash. Not a penny of divi- 
dends for him. There’s a grand law 
for you! 

And now the receiver accounts. 
His fee (fixed on a percentage basis 
by Congress) on this estate of $3,000 
amounts to about $100. Y, the law- 
yer, having been appointed receiver’s 
attorney, the court allows him about 
$200. No fortunes there. Miscel- 
laneous expenses for rent, custodian’s 
hire, accountants, auctioneer’s fees, 
truckmen, fire insurance, the bonding 
company, etc., eat up another $750. 
Three appraisers (the 
law requires them) get 
$30 apiece. The estate 
is again reduced. It is 
now down to about $1,- 
600. There remain some 
accounts to be collected 





"ie 700 Fees 2... 1400 Which ultimately bring in 
750 another $300. The refer- 

nee 90 ree, when he gets to it, 
- 80 for this is only one of 
30 many similar cases in his 

130 office , examines _ the 

creditors’ claims, reduces 

several which were filed 

$1,400 —— vouiea “ee in excessive amounts, 


wretched bankruptcy law. They had 
no time for this miserable affair of 
X. 

What difference does it make to 
them, as practical men, as realists, 
whether Mr. B or Mr. C or Mr. D 
becomes the trustee? It’s not a penny 
more or less in their pockets. Thus 
has the sacred right of ballot fallen 
into disuse in the average bankruptcy 
proceedings. 

Legalistic fellows will contradict 
me violently. The creditors were 
present by proxy, they will declare. 
Y, their attorney, acted for them just 
as proxy committees act for stock- 
holders. Technically my legalistic 
friend is right.. But the ineluctible 
fact remains that in the great bulk of 
bankruptcies the receiver becomes 
trustee; in the great bulk of cases 
the creditors do not take the slightest 
interest in the personnel of the trus- 
teeship. Why should they? By the 
time the trustee is elected the estate 
has been so far administered by the 
receiver that no other person is will- 
ing to bother with the business ex- 
cept in the one case out of a thousand 
where a large and important business 
can perhaps be saved by extremely 
skillful handling. Then only do the 
creditors bestir themselves. : 

But I forgot the collarless man. He 
speaks up. He is a truckman who 
worked for X. X owes him $13. 
Those $13 mean enough to him for 





disallows others, and at 
last after the lapse of 
considerably more time the estate is 
ready for distribution. 

But first there must be paid the 
trustee’s commissions, about $80 in 
this case; the referee’s commissions, 
about $30, and the fees of Y who, as 
trustee’s attorney, receives, we'll say, 
about $150. So there remain for the 
creditors finally about $1,600 from an 
estate which looked like $10,000. 
The creditors get a dividend of about 
12 per cent. on their claims. X is 
ruined, driven out of business and 
takes a job, if he can get one, and we 
ring down the curtain on the last act 
of the X bankruptcy. The creditors 
are disgusted. Why not? 


M is a fairly accurate picture 
of an average bankruptcy. No 
graft, no crookedness. No one got 
rich out of such a case or a thousand 
such cases. If Congress is to be criti- 
cized regarding the fees it allows, it 
should be for niggardliness, not for 
extravagance. The system being what 
it is, no fault can be found with any- 
one. Yet what a sorry affair. What 
a host of mourners and pall-bearers 
in the shape of receivers, receivers’ 
lawyers, accountants, appraisers, auc- 
tioneers, referees, custodians, trustees 
for little X. Is it not a characteristic- 
ally American gesture, democratic, 
careless, wasteful and improvident 
which sets up an elaborate and costly 
legislative machinery so as to preserve 
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an unused ballot? It is the 
case of the widow who spends 
her mite for an_ elaborate 
funeral for the deceased. 

The recent scandals in New 
York have so brought the 
problem to the doorstep of the 
judges that they have taken a 
practical course which may 
blaze the way for better bank- 
ruptcy administration. They 
have appointed a leading bank- 
ing institution to act as re- 
ceiver in all cases. This, of 
course, does not reach the root 
of the evil of the double ad- 
ministration of receivership 
and trusteeship. That waste- 
ful and blundering system can 
be corrected only by Congress. 


N amendment to the bank- 
ruptcy law could end 
this waste by providing that a 
receiver once appointed become 
the sole and permanent liqui- 
dator of the estate, subject to 
removal by the Court for mis- 
conduct. This is no new sug- 
gestion. It has frequently been 
made. But it has never been 
acted on, largely because com- 
mercial bodies have feared the 
increase of judicial powers and 
have resented the threatened 
deprivation of fancied credit- 
ors’ rights. 

Pending such _ possible 
amendment to the law there is, 
however, one immediate pos- 
sibility of immense impor- 
tance. When Congress enacted 
the bankruptcy law it con- 
ferred on the Supreme Court 
of the United States power 
to prescribe rules “as to pro- 
cedure and for carrying the 
act into force and effect.” 
Such rules, when enacted by 
the court, have the force of 
the statute itself. This power 
has been exercised by the 
court in formulating rules of 
procedure which control the 
bankruptcy courts throughout 
the country. If our courts are 
to meet our economic needs, 
if they are constructively to 
put the bankruptcy law “into 
force and effect,’ if they are 
to put an end to suspicion, 
doubt and criticism, the time 
has come for the Supreme 
Court to exercise its vast pow- 
er over receiverships, so that 
a uniform system shall be in 
force throughout the country, 
securing able receivers and do- 
ing away with politics, favor- 
itism, uncertainty and the 
constant hint of corruption. 

Let us first examine the 
present situation throughout 
the United States. The Dis- 


trict judge to-day has final 
power to select the receivers. 





A Lost Opportunity 


By Robert Simpson 


HREE salaried men saw an opportunity 
to set up in business for themselves. One 


was field superintendent of a construction 
corporation, another was a construction foreman 
and the third was an engineering draftsman. They 
were all engaged on a difficult public engineering 
project in the Southwest. They were specialists 
in their line and felt that they would have an 
advantage over others who might bid on a new 
project of the same sort. 

When they came to consider the financing their 
ideas were a bit hazy, but they were optimistic. 
They decided that as a first step they would en- 
large the group so as to bring in more initial capi- 
tal. In all of their discussions they agreed that 
they wanted to associate themselves only with 
practical and technical men like themselves. So 
they canvassed certain of their business acquaint- 
ances. One, who was an engineer, working for 
a moderate salary, listened without enthusiasm. 
When they had finished he said: 


66 OU are about to make the same mistake 


I made. Through family connections 
I was offered a private reclamation contract in 
Florida, without competitive bidding; that is, at 
the estimated cost. These people were giving me 
the opportunity of a lifetime, but only because 
they knew I was familiar with the problems in- 
volved and believed I would do the work as well 
as anyone else. 

“Here’s what happened. I was confident that 
with the definite offer of the contract, the rest 
would be easy. I went to the bonding people and 
the bankers, but to my surprise they were not 
impressed. They admitted that I probably was a 
good engineer, but pointed out that I had never 
been in business for myself and I was unable to 
convince them that I was much different from 
any other unknown quantity. In short, they must 
have seen that I did not know the business end 
of the thing I had studied all my life, and I got 
disgusted and withdrew. 


‘67 HAVE never received another such oppor- 
tunity, but if I did I would immediately 
associate myself with some one who is neither a 
strictly technical nor a strictly practical man, but 
one who understands how to handle the general 
business and financial side. You are making a 
serious mistake if you don’t do the same thing, 
particularly if you have only meagre capital.” 
The three were impressed, and interested a 
real estate man who had banking and business 
connections. I have heard them say that without 
his advice and experience they would have failed 
in the undertaking which launched them into their 
first success. 
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There are 133 district judges, 
men of diverse habits of 
mind, points of view and 
mental equipment. Acquit- 
ting the judges of corruption, 
nepotism or politics, the re- 
ceivership appointment is 
(save in the rare, important 
cases where creditors unite ef- 
fectively) at best a hit or miss 
affair, often going to a nice 
young fellow who has been 
recommended but who is 
wholly inexperienced in busi- 


ness administration. This is 
a bad system. 
ONTRAST it with the 


results which I believe 
are bound to flow from the re- 
cent action of the New York 
judges, Within a few months 
the trust company, which has 
been designated as receiver in 
all cases, will have a complete- 
ly organized receivership staff. 
In such a bankruptcy as that 
of X it will retain no counsel. 
Y will be out of a job. It will 
employ no accountants. It 
will get rid of a large part of 
custodian’s fees by the simple 
device of having such a stock 
of furniture as X owned 
promptly put into a_ ware- 
house. It will dam up all those 
petty leaks which have become 
a veritable torrent and for 
years have caused so large a 
part of bankrupt estates to be 
dribbled away in mismanage- 
ment. The trust company is 
already acting as trustee of 
large estates of decedents. Its 
officers are familiar with the 
technique of liquidating a 
business, whether it be that of 
little X or of a large corpora- 
tion. In the large corporate 
bankruptcy, the trust com- 
pany will, of course, retain 
counsel and accountants, etc., 
where that is needed. But it 
will pride itself on making a 
showing; of reducing ex- 
penses, of saving and conserv- 
ing the assets, and, in the 
average case, it will not retain 
any counsel, accountants, etc. 
The experiment of the New 
York judges is encouraging. 
Are there objections to the 
program? Of course. What 
new departure does not arouse 
hostility? The other banks 
are not pleased to see all the 
business go to one institution. 
Y and the other bankruptcy 
lawyers are disgusted. Why 
not? They are out of a job. 
The nice young men who have 
obtained receiverships, the po- 
litical gentry who got a favor, 
are out of luck. You cannot 
expect them to pleased, and if 
there are any judges who en- 
(Continued on page 52) 
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Profitable 





HIS story properly _ starts 
thirty years ago with a horse 
and wagon on a lonely coun- 

try road, night coming on, and a boy 
at the reins who has yet to see his 
first automobile. Kansas City’s chim- 
neys are several miles behind. The 
boy’s heart is battered by troubles and 
disappointments, and a serious ques- 
tion puzzles him: Shall he give up? 

“No!” he cries, shaking a boyish 
fist at the rising moon. “Next trip 
will be better.” 

And his spirits lift. 

Does it seem a far cry from this 
rural setting to a medley of traffic 
congestion, modern city parking prob- 
lems, stabilization of real estate val- 
ues, extraordinary building programs, 
growth of a great fortune, national 
and international fame? Perhaps. 
But the connection is direct and ab- 
solute. The boy on the wagon was 
Clyde Nichols. The man of this story 
is the same, J. C. Nichols of Kansas 
City, president of the J. C. Nichols 
Investment Company, developer of 
the Country Club District, banker, 
director in more than a score of busi- 
ness enterprises and an active officer 
in several, a leader in the Mississippi 
Valley Association, vice president of 
the American Civic Association, 
member of the National Capital Park 
and Planning Association of Wash- 
ington, advisor of the Arid Lands 
Commission—and much more. His 
record of business and civic achieve- 
ment is one of the fullest and most 
inspiring in the Mid-West. 


O back for a moment to the boy 
and the lonely road. What 

was the significance of that scene? 
Horse and wagon were his own 
property, bought with cash he had 
been earning and saving since the age 
of eight. He was a high school 
student. But now it was Summer. 
‘Although his parents were fairly 
well-to-do, Clyde had a passion for 





How Clyde Nichols 
of Kansas City De- 
veloped a Plaza for 
Stores and Offices to 
Serve 50,000 Resi- 
dents—The Record 
of a Straight- 
Thinker 


Business 


Center—Planning Pays 
By Neil M. Clark 


the adventure of supporting himself. 
So he had engaged in huckstering, a 
project of his own devising. He 
made regular trips to farms around 
Olathe, his home, camping out for 
two or three nights at a time, and 
buying produce during the day; and 
when he had a load, he hauled it to 


Kansas City, twenty-five miles away, 


where he sold it to grocers or com- 
mission men. 

On the occasion in question, he had 
just completed the third successive 
trip on which he had lost money. 
Ready cash was all but exhausted. 
Hence his query, should he give up, 
play safe by keeping what he still had, 
and call his enterprise a failure? 

Courage, nerve, pluck, grit, confi- 
dence—call it by what name you 
please—came to his rescue. He grit- 
ted his teeth and made up his mind to 
go at it again. And won. His ex- 
perience made him doubly careful in 
buying from farmers, 
doubly shrewd in sell- 
ing to Kansas City cus- 
tomers. He closed the 
season with a profit. 
Of far more account, 
he had learned the 
worth of having the 
courage of his convic- 
tions: of not giving 
in to discouragement, 
when he honestly be- 
lieved that he ought to 
be able to make good. 

That was a great 
thing: a great thing for 
any man! It is reflected 
in his whole subsequent 
career. 





Jesse Clyde Nichols 
For the time was coming  pressly to avoid) are just as great as 


whose support he relied would laugi 
at his schemes, declare him a dreamer, 
refuse to support him; of when, for 
example, after capturing two college 
degrees with distinction, he would 
have to undertake the manual labor 
of laying a board sidewalk with his 
own hands for lack of funds to hire 
a helper; or when ambitious schemes 
would go awry through inexperi- 
ence; or when millions would be 
needed, while he had thousands. But 
he came through. 

From beginning to end, if all could 
be told, his career makes a great 
story. Some things must be merely 
mentioned. For here, we are con- 
cerned primarily with the latest and 
perhaps most remarkable accomplish- 
ment of Mr. Nichols, namely, the de- 
velopment of the Country Club Plaza 
in Kansas City, a district planned and 
developed as a unit to be an ideal out- 
lying business center. This project, 
the greatest and most 
thorough of its kind, is 
strikingly original. Sig- 
nificant, too. For there 
is a tendency in most 
cities to decentralize re- 
tail distribution to some 
extent. The movement, 
in general, is proceed- 
ing pretty much hit or 
miss, without much ad- 
vance planning. More 
than one city already 
has certain outlying 
business centers where 
the evils of traffic con- 
gestion (which these 
centers were built ex- 


when Clyde Nichols was to be tried downtown. Nichols has strikingly 
in far bigger affairs: when men on demonstrated how this can be avoided. 
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The story of the Plaza is not in- 
telligible without at least a brief re- 
capitulation of what preceded it in 
the business career of Clyde Nichols. 
At college, in an economics course, he 
got the idea that a fortune ought to 
await the man who bought undevel- 
oped lands in some promising sec- 
tion, and held them for a rise in mar- 
ket price. Not a brand new idea! 
But it appealed to him because he 
thought he might work it so he would 
be the fortunate man. He went to 
Mexico, Texas, and New Mexico to 
investigate possibilities, and to make 
some experiments. Inside of a year 
he came back, convinced that it was 
likely to prove a slow and uncertain 
road to wealth. 


UT the real estate idea had been 
firmly planted in his head; like- 
wise, the notion that property values 
ought to appreciate unth a fair degree 
of certainty in any progressive and 
growing region. In Kansas City he 
set to work with hardly any capital, 
but with the backing of some good 
farmer friends who had means. For 
two years he built small houses and 
sold them to workmen. The first 
year’s efforts netted him $8,000; the 
second year’s $10,000. 

With his profits, and still in part- 
nership with his backers, Nichols 
broadened out as a subdivider. He 
bought a 10 acre tract on the out- 
skirts, a desolate piece of ground, but 
it lay, as he thought, in the direction 
of the city’s growth. 

His experience with this venture 
was not happy. He did not actually 
lose money ; but his customers did not 
make the excellent investments he ex- 
pected they would. 

Clyde Nichols believed whole- 
heartedly in that first subdivision. It 
had no city improvements, to be sure; 
transportation facilities were abom- 
inable ; there were several undesirable 
neighbors, including a hog lot, dairies, 
tin-can dumps, and a smoke belching 


Just a store facade 
in a model business 
center 







brickyard. But the youthful realtor 
firmly believed that the city’s outward 
march would inevitably rectify these 
disadvantages, and that whoever 
bought a lot could hardly avoid mak- 
ing money. 

His enthusiasm was infectious, and 
convinced many. But his logic was 
wrong. 

The city did move in that direc- 
tion, as he prophesied. But its ap- 
proach was not an unmixed blessing. 
Buyers in the Nichols subdivision 
had to pay dear for the city’s costly 
methods of putting in improvements. 
Some of the most undesirable neigh- 
bors did not move for years. Cheap 
houses went up alongside good 
houses. Many a buyer, after ten 
years’ ownership and tax paying, dis- 
covered that he could not get as 
much for his property as he had put 
into it. 

Nichols, for his part, learned from 
his mistakes; and in the conclusions 
he reached, lay the seed of a great 
part of his future accomplishments. 
He began to plan for a subdivision in 
which these things would not (could 


|S gue is a community that 
maintains a censorship 
over its business population. 
Congenial neighbors are 
grouped because it has been 
found better to have a beauty 
shop next to a dry goods store. 
Groceries, meat markets and 
similar food establishments are 
grouped together. But there 
is no deadening uniformity. 
All shops are restricted to one 
story and both exclusive and 
popular-priced shops rub 
elbows, for each type benefits 
the other. Store values are 
thus stabilized. The experi- 
ment here described has also 
been commercially successful. 
Permanent patronage is as- 
sured the merchants and the 


planned, steadily year by year. 








business center is growing as_ . 






19 


not) happen again: where, instead, 
property values would be so fully pro- 
tected that they would be stable, and 
would appreciate through the years 
He developed his plans to such revo- 
lutionary lengths that his associates 
thought he was “seeing things” and 
asked to be excused. 


IS radical notions, however, 

were the genesis of what is to- 
day known far and wide as the Coun- 
try Club District of Kansas City, a 
residential section not surpassed any- 
where for beauty, careful planning, 
extent and character of restrictions, 
and stability of values. Its develop- 
ment has made J. C. Nichols famous 
among city planners here and abroad. 


More than 25,000 people live in the 
District, and it is planned for 50,000. 
It would take a separate article to 
describe merely the development of 
this district, and the principles that 
went into its building and into the 
stabilization of property values. A 
fundamental principle, of course, was 
unified control with the dominating 
purpose of creating a residential 
community from which every un- 
wholesome and injurious influence 
should be permanently excluded by a 
system of protective restrictions, fully 
safeguarded. The spirit of these re- 
strictions, and in some instances the 
letter, has also gone into the building 
of the Country Club Plaza, which is 
a later development, planned for busi- 
nesses exclusively. 


In a letter to the writer, dated June 
17, 1922, Mr. Nichols outlined his 
dream as it then lay in his mind un- 
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The Tower building 
suggests a new ideal 
for business centers 


Where shoppers 

can park and buy 

or have tea at their 
leisure 
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revealed except to a few people. 
developing his program he said: 

“I also hope that within the next 
five or ten years we can make a na- 
tional example in the development of 
suburban business centers which will 
be as outstanding in American cities 
as has been our Country Club Dis- 
trict in residential development.” 

He went on to explain the problem 
he was tackling, and its significance 
for cities and business. 

+ “Downtown business centers,” he 
pointed out, “were designed before 
automobile congestion became acute. 
Skyscrapers pile up _ tremendous 
traffic needs. A certain amount of 
decentralization of business in 
cities is inevitable, due to this 
congestion. 

“Consequently, every city of 

fair size has a definite problem. 
At present, outlying business cen- 
ters generally crowd ruthlessly 
into the best residential communi- 
ties, and are developed in a hap- 
hazard and often hideous man- 
ner. Such development will 
merely scatter traffic, without giv- 
ing permanent relief; it will im- 
mediately cause serious deprecia- 
tion in all adjacent residential 
values; furthermore, the result 
will be that even the return from 
business property in the long run 
will be less than it might be. 

“T believe considerable thought 
should be given at this time, be- 
fore it is too late, to the laying 
out of streets in such centers, also 
to providing adequate parking 
space for cars. Restrictions as to 
building heights should be estab- 
lished, so as not to repeat the con- 
gestion of older downtown cen- 
ters.” 


This, in brief form, was the dream 
of seven years ago. Look at the 
reality as it is to-day. 

When you come into the Country 
Club Plaza, you have the impression 
of entering a charming Spanish vil- 
lage. The architecture, varied in 
every building so as to escape monot- 
ony, is uniformly modelled on Span- 
ish styles. The Plaza was planned to 
include the ultimate development of 
10,000 front feet of business prop- 
erty, with a capacity of 1,000 business 
and office enterprises. Already, there 
are nearly 150 going concerns, and 
others are coming in at the rate of 
about fifty a year. Streets are very 
wide. Every site has ample air and 
sunshine. Traffic is never seriously 
congested, .or even crowded. Loca- 
tion with reference to population is 
highly strategic. 

This shopping center, in short, has 
a “character” which is instantly felt. 
It has been surprisingly profitable to 
the developers, and to enterprises lo- 
cating in the district. Indeed, it is a 
splendid example of what a man with 
a dream, and the courage to follow it, 
can accomplish. 


Here is the story. 


In 








ASURPRISINGLY profitable 
venture that has utilized beauty 


and utility and by careful planning 
banned the haphazard and hideous 
way of developing the usual business 
center in an outlying district is that 
of the Country Club Plaza, just out- 
side of Kansas City. Experts have 
commended its daring plan to by- 
pass fast through trafic away from 
the stores, restrict buildings to con- 
form to the community plan, its 
wide avenues and “off-the-street” 
parking so women may shop at 


leisure. Such facilities are new in 


city planning and meet a wide- 
spread problem. 


The Country Club District lies to 
the south of the business center of 
Kansas City. As population moved 
rapidly in that direction, it became 
clear that somewhere along the line 
of growth, a great outlying shopping 
center would eventually develop. 

“The question,’ Mr. Nichols ex- 
plained, “was, should it be allowed to 
‘just grow,’ like Topsy, and like most 
such centers in other cities, or should 
it be scientifically planned and built? 
Ail our experience and _ inclination 
favored careful planning. 

“Surveys were conducted. It be- 
came clear that, owing to the lay of 
the land, the natural place for this 
new business district was a region 
located in Brush Creek Valley, about 
two and a half miles from the heart 
of Kansas City. Naturai travel 
routes from many directions con- 
verged at this point. The land was 
abundant. It was low-lying and not 
specially suitable for homes, and was 
practically free from buildings of any 
sort. In the general neighborhood 
lived approximately 100,000 people. 

“Our first job was to get as much 
land as we needed under one owner- 
ship. We were at it for more than 
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tive years, and quietly spent half a 
million dollars, before any public an- 
nouncement was made.” 

This took courage. 

“But no more,” Mr. Nichols de- 
clares, ‘and perhaps not as much, as 
to start the Country Club District a 
dozen or so years earlier, when our 
funds were very slender, and our 
friends not very sure of us.” ; 

In addition to business frontage, 
Nichols secured some 10,000 front 
feet of adjacent property suitable for 
family hotels and apartments. His 
object was to be in position to con- 
trol the character of buildings erected 
near the ‘front door’ of the business 

center. 

**Meanwhile,” he continued, 
“we were making extensive in- 
vestigations. We studied shop- 
ping centers, good and bad, in 
this country and abroad. We 
analyzed Kansas City’s future 
needs and probable lines of 
growth. We made a deep study 
of the kinds of enterprises that 
in the past had succeeded best in 
suburban or outlying centers. 
Perhaps the most important 
study we made was of traffic 
problems, and the parking of 
cars, whether on the streets or in 
parking stations. We also sur- 
veyed the property itself, in de- 
tail, with a view to determining 
the most advantageous layout of 
streets and blocks, and.to deter- 
mine the type of architecture that 
would prove suitable and attract- 
ive. I might say here that we re- 
serve the right to approve the 
plans of buildings, and later ad- 
ditions, erected on any property 
we sell. This is necessary, for an 
unsightly or inappropriate build- 

ing can detract seriously from the 
value of neighboring buildings. 

“All this preliminary work was 
finished before any announcement of 
our plans was made, and before a 
single lot was sold or a spadeful of 
earth was turned for the erection of 
any building. We wanted to be as 
nearly right as was humanly possible, 
before making commitments of any 
sort. As a result, what has followed 
has been largely the carrying-out of 
plans, modified when necessary by 
what we learned as we went along.” 

Among other things, considerable 
attention has been paid to grouping 
shops so that neighbors are congenial 
and aid one another to get business. 

“A beauty parlor next to a dry 
goods store,” Mr. Nichols pointed 
out, “is obviously much better than 
next to a hardware store or grocery. 
We would not allow a baby goods 
store to, go in beside a plumber or tin 
shop. Groceries, meat markets, and 
similar businesses are grouped to- 
gether. They help one another to get 
business, and do not intrude on other 
lines which they would harm rather 
than help. 

“And so throughout. No deaden- 

(Continued on page 44) 
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-American ag), Industry 


Two Museum Exhibi- 
tions Show How Man- 
ufacturers Are Cut- 
ting the Leading 
Strings of European 
Design—Some of the 
Striking Examples 


RT in industry is still 

one of America’s indus- 

trial infants. But it is 
a lusty infant, and it is grow- 
ing very fast. Its growth is 
recorded year by year in scores of 
department store and sales exhibits, 
group displays like the automobile 
and motor boat shows, and even by 
exhibits in art museums. 

The commercial exhibits of art in 
industry naturally emphasize its sales 
appeal. The museums emphasize it 
as art, laying particular stress on 
America’s contribution to the devel- 
opment of a style of design suited to 
the needs of our time. Two recent 
museum exhibits, one at the Metro- 
politan in New York, the other at the 
Newark (New Jersey) Museum, 
featured the work of American 
manufacturers and designers. 

The Metropolitan Museum’s ex- 
hibit was entitled “The Architect and 
the Industrial Arts.” Richard F. 
Bach, director of industrial relations 
at the museum, called it part of the 
“museum’s contribution toward the 
formulation of a style of design... 
without too many concessions to the 
exuberance of novelty and without 
too strong a regard for sales value.” 


The interesting thing about Mr. 


Bach’s statement is that it is precisely 
those articles which have evi- 
dent sales value that are the 
best things in the exhibition, 
such articles as the sanitary 
fixtures of the Kohler Com- 
pany, and the silver flatware 
designed by Eliel Saarinen. 
With these things may be 
mentioned Raymond Hood’s 
executive’s table with its neat 
disposal of the waste basket, 
the same architect’s metal 
chairs; lighting fixtures de- 
signed by Joseph Urban and 
executed by the Black and 
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By Holger Cahill 


OF THE NEWARK MuSEUM STAFF 


Boyd Manufacturing Company, of 
New York; lighting fixtures and 
lamp designed and executed by the 
Curtis Lighting Fixtures Company, 
Inc., of Chicago; windows by the 
Detroit Steel Products Company, 
Detroit, Michigan; chinaware de- 
signed by Eliel Saarinen and exe- 
cuted by Lenox, Inc., Trenton, New 
Jersey ; lighting fixtures designed and 
executed by Kantack & Company, 
Inc., New York. 

The silver flatware designed by 
Eliel Saarinen was executed by the 
International Silver Company; Reed 
& Barton, Taunton, Massachusetts ; 
Rogers, Lunt & Bowlen Company, 
Greenfield, Massachusetts; and the 
Towle Manufacturing Company, 
Newburyport, Massachusetts. 

The importance of the Metropoli- 
tan exhibit was not in any contribu- 
tion toward the formulation of a style 
of design typical of America. The 
style of design 
to which the 
show con- 


formed was 
worked out in 


“Mass production is 
bringing beauty into the 
humblest home,” says 
John Cotton Dana, di- 
rector of the Newark 
Museum. Glassware, at- 
tractive in shape and 
color, made in America 


Courtesy Newark Museum 





Making 
Real 
Progress 


Europe. The architects rep- 

resented in the Metropolitan 

did little more than follow that 

style. They gave on'y passing 

notice, as in their selection of 
the Kohler fixtures which were in- 
cluded in the bath and dressing room 
designed by Ely Jacques Kahn, to 
what is distinctly American. 

The modern style of design, as it 
has developed in Europe, is admir- 
able in many ways, but it is still 
a bit self-conscious. The Germans 
incline to heaviness and they like to 
make things which look impressive. 
The Viennese work is more graceful 
but it runs a little to Byzantine lux- 
uriousness and fantasy. Elegance and 
daintiness and a certain exotic touch 
are characteristic of the French. All 
these strains were present in the 
Metropolitan Museum show. 

In the American section of the 
Metropolitan’s exhibit the place of 
honor must go to the Kohler Com- 
pany, of Kohler, Wisconsin. The 
Kohler fixtures had an air of com- 
fortableness, convenience, and serv- 
iceability that distinguish America’s 
contribution to art in industry. 
The Kohler fixtures were much 
more beautiful than many of 
the metaphysically conceived 
exhibits designed by architects. 
Their shapes were good, their 
colors were attractive, and 
their finish was faultless. 
Some of the metal fittings 
were sculpturally fine. 

The Kohler exhibit at Met- 
ropolitan is just another indi- 
cation that American engineers 
and manufacturers are making 
real contributions to modern 
design. When the general run 
of American manufacturers 
are convinced—as the Kohler 
people are—of the value of art 
in industry, they will introduce 
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into all the furnishings of the home 
the fitness of form to function, the 
same splendid serviceability and con- 
venience which have made the world 
admit that the American bathroom is 
a thing of beauty. 

The Newark Museum’s show was 
on a much smaller scale than the Met- 
ropolitan’s. It was limited to articles 
in metal. The work of twenty-five 
designers, ranging from a piano in 
metal to waste baskets and ash trays, 
was put on view. Practically all this 
work was suited to mass production, 
except a number of sculptures which 
were included to show how American 
sculptors make use of the textural 
qualities of bronze, nickel, and 
chromium. 

Most of the articles were small, but 
the work shown had more to offer 
manufacturers. There are any num- 
ber of articles in the Newark exhibit 
in which manufacturers may discover 
the sales appeal of beauty wedded to 
utility, which in this age of ours, 
must always be the test of the value 
of art in industry. Of special inter- 
est to manufacturers are the exhibits 
of furniture, tables, chairs, desks, 
office cabinets, screens, lighting fix- 
tures and the table ware. 


OST of the designers represent- 

ed in the Newark show might 

well be consulted by manufacturers 
of metal goods. They give evidence 
not only of artistic ability as design- 
ers, but of a study of the problems 
and possibilities of modern produc- 
tion. These modern designers include 
Egmont Arens, George Biddle, Jules 


‘Bouy, Donald Deskey, Hunt Diede- 


rich, Duncan Ferguson, Bernard 
Fischer, Paul T. Frankl, Walter 
Kantack, Ilonka Karasz, Ely Jacques 
Kahn, Robert Laurent, William E. 
Lescaze, Robert Locher, Anna Mont- 
gelas, Peter Mueller-Munk, Walter 
von Nessen, Frank Osborn, G. 
Rohde, Annette Rosenshine, Walter 
Salmon, Lee Simonson, William 
Zorak, and the Florentine Craftsmen. 


Courtesy, Metropolitan Museum 


The architects and design- 
ers represented in the Metro- 
politan Museum show were 
Armistead Fitzhugh, Ray- 
mond M. Hood, Ely Jacques 
Kahn, John W. Root, Eliel 
Saarinen, Eugene Schoen, 
Leon V. Solon, Joseph Ur- 
ban, and Ralph T. Walker. 

A remarkable companion 
exhibit to the work of the 
American designers in the 
Newark Museum is a display 
of manufactured articles bought in 
New York and Newark for fifty 
cents each or less, All these articles 
have merit and among the most inter- 
esting of them are the objects in 
glass. These suggest some of the 
possibilities of mass production in the 
future. The Museum label for the 
exhibit written by John Cotton Dana 
is worth quoting: 


L 


“It is part of a Museum’s business to call 
attention to simplicity, charm and beauty 
in the humblest and most inexpensive of 
useful things, and thus to help us realize 
that the pleasures art can give us are more 
dependent on what we are able to see than 
on what any art expert may say. 


“Beauty does not wait on time, cost or 
prestige. To see it, we need only open our 
eyes and our minds. If the decoration of 
your home is good, it is so because it was 
chosen with skill, not because it cost much 
money. The contents of these cases sug- 
gest how much of beauty of art lies within 
the purchasing power of the humblest 
home.” 

These museum exhibits show how 
far America has advanced in the last 
few years in the development of art 
in industry. Up to 1914 this country 
was almost wholly dependent upon 
Europe for designs and designers. 
Our manufacturers seemed to feel 
that our situation as art colonials de- 
pendent on Europe was quite natural. 
They showed little interest in at- 
tempts to rouse the country to a con- 
sciousness of our lack of a native 
design for manufactured goods, such 
as the Newark Museum industrial art 
exhibit of 1912. Then came the 
World War and we were cut off from 


. 
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ILVER flatware, china, 
lighting fixtures, and 


furniture designed by Eliel 


Saarinen are well suited to 
modern mass production. 


te 


A Kohler lavatory exhibited at 
the Metropolitan Museum, rich 
in color, excellent in design, 
with fittings in metal that would 
delight any sculptor. 


the European source of designs and 
designers. 

Many efforts to build up an Ameri- 
can art in industry were launched 
after 1914. Very little but talk re- 
sulted for some time. After ten years 
of effort, in 1924, Mr. Hoover had to 
inform the French that this country 
would not be able to participate in the 
Paris exposition of industrial and 
decorative are because it had nothing 
to show. This statement of Mr. 
Hoover’s was not altogether true, but 
it was nearly true. 

Since 1914 many organizations 
have devoted themselves to art in 
industry, and though no national 
association on the scale of the Ger- 
man Werkbund or the British Design 
in Industries Association has been 
effected, a great deal of popular inter- 
est has been aroused. Many museums 
have given art in industry a large 
part in their programs. Prominent 
among these are the Newark Mu- 
seum, the Metropolitan, Cleveland 
Museum, Brooklyn Museum, the 
American Museum of Natural His- 
tory, the Philadelphia Commercial 
Museum, the Carnegie Institute in 
Pittsburgh, the Chicago Art Institute, 
the Minneapolis Museum of Fine 
Arts, the Baltimore Museum, and the 
Smithsonian in Washington. 


me 
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“With All Thy Getting, Get Understanding”’ 


Pact and C ciesenons 


By B. C. 


MERICA is daily pictured as reveling in prosperity. 
Yet, wherever I go, people complain that they per- 
sonally have not been able to “connect” with this con- 
stantly-proclaimed wonderfully prosperous times. So 
numerous are these complaints, and 


MANY they come from so many places, that 
CAN’T FIND ' 
PROSPERITY one is forced to the conclusion that 


prosperity is not at all uniform. The 
facts, supported by statistics of commercial failures, ap- 
pear to be that in only a limited number of businesses are 
generous profits being earned and that the majority of 
business people are doing only moderately well or poorly. 
Apparently a larger percentage of big corporations are 
doing distinctly better than small business concerns. In 
certain industries, even the large corporations are earning 
less than normal—for example, oil companies, cotton com- 
panies, woolen companies, equipment companies, shoe 
companies, coal companies, sugar companies, carpet com- 
panies, furniture companies, lumber companies. 
Unquestionably, an exaggerated impression of 
American prosperity has been created by what has been 
happening in the stock market. So many individuals 
have made money dabbling in stocks that they feel pros- 
perous even though their ordinary earnings have not been 
unusually good. And it is a fact, too, that the earnings 
of not a few corporations and other business organiza- 
tions have been swollen by very high interest rates ob- 
tained on funds lent in Wall Street. So, if you are one 
of the fortunate ones who have been enjoying prosperity, 
do not feel contempt for or unsympathetic towards any 
you meet who lament their failure to participate in the 
glorious prosperity they hear so much about. 
. 2's 
UE to the wide public participation in stock market 
activities, the losses through unwise “investment’’ in 
securities will no doubt be larger than ever. Stock 
swindle losses alone are estimated at a billion dollars a 


——— year. Enough emphasis cannot be 
THIS placed on the absolute necessity for 
IN YOUR investigating a securi - 
CHECK-BOOK a a 
chasing it, not after payment has been 
made. This letter from a ForBEs reader proves it: 


“In a recent issue of Forses an article, ‘Watch Out 
for These Stock Swindles,’ has saved me an amount 
equal to 50 years’ subscription to your magazine, and for 
which I am truly thankful. I have clipped the last sen- 
tence of the article, ‘Before you invest—investigate’ and 
pasted it at the top of my check-book. My only regret 
is that I did not see it sooner. Your publication is not 
only interesting and educational, but it also saves fools 
like the undersigned from the folly of their own insane 
desire to take an inevitably disastrous short-cut to 
success.” 

Investigate before you invest! 


Forbes 


RESIDENT HOOVER, in summoning Congress 

to meet on April 15, recommends “limited” changes 

of the tariff and “further agricultural relief.” He might 
well have suggested that agricultural relief also be “lim- 


ited.” Any effort to confer unlimited 
CONGRESS 


SHOULD “relief” to our farmers would in- 
EXERCISE evitably invite disaster. How even 
MODERATION 


limited relief can be beneficially ex- 
tended is not altogether clear, although this should prove 
within the ability of our legislative Solons. 

The more limited the tinkering with the tariff the better 
will be the results because of the temper of other coun- 
tries. Our unparalleled wealth and power have, naturally 
enough, aroused foreign envy and jealousy. Our insis- 
tence on payment of war debts has not evoked universal 
goodwill. If we hold out one hand for debt payments 
and with the other hand push back shipments of goods 
to this country, reprisals inevitably will be incited. The 
rest of the world regards our tariff wall as cruelly high 
already. If we proceed to raise it to still greater heights, 
the effect upon foreign sentiment can be readily foreseen. 
Just when retaliatory measures will be taken cannot be 
foreseen, nor the final consequences thereof. It is earn- 
estly to be hoped that our political statesmen will exer- 
cise business statesmanship. 


* * * 
Comers have go. 
x * x 


HIS carries a serious lesson: One of the largest 
carpet manufacturing enterprises in America years 

ago developed great aptitude for mass production. Al- 
though it paid good wages and treated its work-people 
very considerately, it was able to turn 


ae out goods at unusually low cost. Be- 
NEGLECTED; cause of the attractive prices, the 


THE RESULT goods practically sold themselves— 
just as the Ford car did for so many years. The public’s 
ready absorption of the output lulled the producers into a 
sense of security. They did not see any necessity for 
spending large sums on research, on searching the world 
for the best brains to originate new styles, new designs, 
nor did they painstakingly build up a vast, highly efficient 
sales organization. 

Since the war standards of living have been raised. 
Products that once were acceptable now often are not ac- 
ceptable. Utility used to be sufficient. It is not now 
sufficient in many lines. Ford, tardily, discovered that. 
This carpet concern did not early enough sense the evolu- 
tion in taste and in standards demanded. The conse- 
quence was that its product became harder and harder to 
sell. Its profits, which once were the envy of other man- 
ufacturers and which made the early owners vastly 
wealthy, shrivelled. To-day, the plants are running only 
three days a week. 
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Will Industry 
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Govern Itself? 


Or Force Political Action? 


of political government or a larger measure of 

self-government. Industry itself will decree which. 
Governmental curbing of business invariably has been 
the outgrowth of widespread hostility, aroused by unwise 
practices—the anti-railroad legislation of years ago is a 
classic example. Industry, as we all know, is undergoing 
an evolution. Two outstanding factors in this evolution 
are innumerable consolidations and increasing production 
per capita, due to the increasing use of labor-saving ma- 
chinery and electric power. Both factors are being ac- 
companied by dislocation of employment on a wide scale. 
Notwithstanding that America’s productivity is greater 
to-day than ever before, there is a quite considerable 
amount of unemployment throughout the country. Es- 
pecially has there been widespread dismissal of workers 
of forty years of age or over. 

Very naturally, this is producing discontent. It is bit- 
terly complained that corporations, particularly those fig- 
uring in mergers which have brought changes in manage- 
ment, have thrown many workers on the street without 
giving the slightest thought as to their future. If this 
condition has arisen during the country’s unparalleled 
period of prosperity, how much more aggravated is it 
likely to become when prosperity gives way to depression? 

Surely the time to face this inescapable question is now. 
A wise skipper, when warned, puts his ship in order be- 
fore he actually enters a storm; when tempestuous waves 
are sweeping over the ship, it is impossible to order men 
on deck to put things ship-shape. American industrialists 
if they looked ahead, must see that danger threatens. 
More mergers loom; so does increasing employment of 
labor-saving appliances. The result doubtless will tend to 
throw more men out of work. 

Haley Fiske, whose sudden death leaves America 
‘poorer, clearly foresaw, from his vantage ground as presi- 
dent of the Metropolitan Life Insurance Company, that 
greater provision must be made for citizens cast out by 
our evolving industry. He prophesied that unemploy- 
ment insurance was sure tocome. Few industrialists have 
advocated such legislation. Industry has shut its eyes to 
‘tthe portents and has been content to let things drift. 

But certain it is that, if larger and larger numbers of 
workers are dismissed and are unable to find employment, 
‘bitterness against the existing order will spread. Equally 
«certain is it that such a condition will be eagerly seized 
upon by politicians who will seek to win glory and ap- 
-plause by bringing forward bills designed to cure the situ- 
ation. The clamor will be, not for the mildest effective 
action, but for drastic measures. 

Industry should at once begin to give careful considera- 
tion to this question: Shall industry adopt self-govern- 
‘ment satisfactory to the nation or shall it let matters drift 
from bad to worse and be subjected to radical political 
-zovernment ? 

Industry heretofore has felt entirely free to enlist the 
services of any number of workers desired and then to 
‘throw them into idleness at any moment regardless of 


. MERICAN industry faces either a larger measure 


what might become of them. Nor do all corporations, by 
any means, attempt to make provision for employees who 
have served faithfully for many years, until too feeble to 
maintain their place on the production line. Unless far 
more organizations follow the worthy example set by 
some corporations, and adopt old age pension plans, is it 
not morally certain that clamor for State old-age pensions 
will arise? 

A movement to bring together business leaders to de- 
vise ways and means to study how to promulgate indus- 
trial co-ordination aimed at leveling out the peaks and 
valleys of employment, has been instituted. A _ prelimi- 
nary conference was held at Washington on March 5 and 
steps taken to organize a committee to further the move- 
ment. Whether the apathy of industry can be overcome 
remains to be seen. This utterance of a sage should be 
pondered: “He who refuses what is just gives up every- 
thing to him who is armed.” 


* * x 


Regrets and excuses are unmarketable. Avoid their oc- 
casion. 
x * x 
HE present visit to Europe of President A. P. Sloan, 
Fred J. Fisher and James D. Mooney of General 
Motors, for the purpose of acquiring another plant there, 
draws fresh attention to a movement of tremendous sig- 


AMERICAN nificance and importance. American 
PLANTS corporations of the first rank are dot- 
SPRINGING ting the world with branch factories 
UP ABROAD 


or other establishments. Our leading 
motor manufacturers have become especially aggressive 
in acquiring manufacturing or assembling plants in 
Europe and elsewhere. But they do not stand alone by 
any means. Our great electric companies, utility inter- 
ests, oil companies, typewriting and cash register com- 
panies, banking institutions, investment houses, copper 
companies, and others all are becoming entrenched in 
foreign fields by setting up subsidiaries or branches. 

The success being achieved by American interests 
abroad is not due solely to our enormous wealth; our 
wealth unbacked by brains would not have carried us far 
in these directions. The Prince of Wales in a recent out- 
spoken speech to British industry paid an indirect com- 
pliment to Americans when he urged British manufac- 
turers to adopt the more alert and progressive and ef- 
fective methods of foreign competitors. Without im- 
modesty, it can be freely said that America has attained 
world leadership in the science of industrial management. 

In view of all this, it behooves American capitalists and 
all those representing them abroad to exercise punctilious 
care not to incur the slightest measure of avoidable ill-will 
in the countries invaded. The more considerately Ameri- 
cans act towards other countries, the more consideratelv 
will other countries act towards them and towards this 
country. Commerce flourishes under harmonious condi- 
tions; hostility jeopardizes it. 

x * * 

Trying to win without work won't work. 
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OMPILING income tax returns has become as both- 
ersome as earning them. Even the best experts can 
no longer feel sure of their ground, so complicated has 
become the law and its infinite variety of interpretations 
and rulings. The writer, wanting to 


og look up one point, was handed a tome 
HARD AS of well over twenty-three hundred 


EARNING "EM pages! To make matters worse, an 


income tax official arrived on the scene at that moment to 
check up the 1927 return. He went over it painstakingly 
minutely—and was rewarded by discovering that one 
item involving a tax of a few dollars was included in the 
1927 return which should have gone into the 1926 return. 
So, like a conscientious government servant, he explained 
politely that this would have to be corrected; a payment 
would have to be made on the 1927 return, but a refund 
would be granted on the 1926 return. So, between 
straightening out one return and wrestling with the task 
of compiling the latest return, a not particularly pleasant 
time was had. 

Some of us are kept so unremittingly busy trying to 
earn a livelihood that it isn’t the easiest thing in the world 
to keep a detailed account of every penny spent to make 
the earning possible. That, however, is no concern of the 
tax officials. Altogether, life contained less worries in 
the days when income taxes did not afflict the country. 

One word of commendation should be added, however. 
Secretary Mellon has done much to make the administra- 
tion of the law less harsh and inconsiderate than of yore. 
It is now possible to feel that the Treasury Department 
sincerely desires to do its job with courtesy as well as 
efficiency. 


* * * 


OT many additional companies are announcing plans 
for sharing profits with employees all down the line, 
but there is a distinct trend towards profit sharing with 
executives. Very large corporations, when they want a 


particular man as president, now offer 
PROFIT SHARING 


BECOMING extraordinary inducements. Net sal- 
MORE aries of $200,000 or more a year, once 
NECESSARY 


unknown, are no longer rare. And 
six-figure salaries are now frequently supplemented by 
profit sharing on terms which yield far more than the 
stipulated salary. One huge company recently seeking a 
new head discovered that it could not get the caliber of 
man it wanted on a strict salary basis, and as it had no 
profit sharing plan for its executives, the directors ar- 
ranged to make it possible for the new chief officer to 
acquire a large block of the stock at an extremely attrac- 
tive figure. This was tantamount to profit sharing. 

J. P. Morgan & Company some time ago had an es- 
pecially important presidency to fill. The one man they 
went after wanted to take life easy as he had already 
accumulated a competency. But the inducements and 
arguments they made were such that he felt that he could 
not turn them down. That job probably was made worth 
anywhere from half-a-million to a million-dollars-a-year. 
Incidentally, the market value of the company’s securities 
soon increased tens of millions. 

Time and time again it has been demonstrated that the 
most profitable investment a big corporation can make is 
an investment, practically regardless of cost, in ideal brains 
to manage it. Profit sharing with managers is destined to 
become distinctly more general. 
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F  eomeyonivter largest steel corporation and its fore. 
most copper company have taken steps to get out oj 
debt by paying off their bond obligations. They are ab 
to do this because of the public’s unexampled appetit, 












for stocks. Millions of people ar 
——— eager to buy stocks who cannot be jp. 
OUT OF terested in bonds. A decade or more 
DEBT ago conditions were the reverse ; bond; 
predominated. What does this development signify? 


Does it not suggest, first, that speculation has gripped 
the nation and that conservative investing has lost its ap. 
peal? Second, it represents far-seeing financing because 
it equips corporations to weather storms without danger 
of being thrown into bankruptcy by bondholders. | 
gives management complete freedom to contract at will 
disbursements to security holders. Interest on bonds is a 
fixed and inescapable obligation, whereas dividend pay. 
ments can be raised or lowered or stopped altogether if 
adverse circumstances arise. Therefore, the example set 
by the United States Steel Corporation and Anaconda js 
likely to be widely followed. 

Whether it is wise for the majority of investors to put 
all their money into stocks and none into bonds is an- 
other question. Past experience has demonstrated in most 
instances that it has been profitable to purchase the shares 
of strong companies. And as this is still a young and 
only partially developed country, extremely rich in re- 
sources and in managerial brains, the likelihood is that 
well-selected stocks, when purchased at reasonable prices, 
will yield better results than bonds. 

Even so, one wonders, on looking ahead, whether the 
supply of gilt-edged bonds will equal the demand seeing 
that the government is rapidly reducing its outstanding 
bonds and that powerful corporations are so strongly 
favoring stock issues in preference to bond issues. It 
may be, of course, that a drastic reversal of the stock 
market trend would alter the ideas of investors. 

x ok x 











Hold on to hope. 





* * * 


OHN D. ROCKEFELLER, JR., has again demon- 
onstrated his worthiness to be included among 
America’s most useful citizens. The younger Rockefeller 
is essentially a man of peace. Extremely distasteful was 
it to him to feel obligated to declare 












pm a ng war against Colonel Robert W. 
STEWART Stewart, the Standard Oil of Indiana 
ENCOURAGING 


head whose part in the notorious Sin- 
clair-Consolidated Trading Company transaction for the 
enrichment of those participating brought down on his 
head widespread public condemnation. Rockefeller acted 
solely because not to have acted would have left him self- 
condemned for cowardice. That the owners of a large 
majority of the oil company’s stock upheld Rockefeller’s 
fight for business ethics is most encouraging. An op- 
posite result would have left High Finance and Big 
Business open to unpleasant charges. Twenty years ago 
what Stewart did would have aroused little or no indigna- 
tion. Since then, however, America’s business code has 
been substantially elevated. The ethics of business to-day 
compare not unfavorably with the ethics of the profes- 


sions. Business, indeed, is rapidly taking its place among 
the professions. 

















*x* * * 





Defeat avoids those who refuse to know it. 
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anding » Directors’ Room of the Royal Neighbors of America, Supreme Office Building, Rock Island, Illinois. Showing 
rongly 'y : the ““CLEMCO" Stratford Suite. ‘‘CLEMCO"’ Representatives: Fidler & Chambers, Davenport, Ia. 
a5, It j Architects: Pond ¢ Pond, Martin & Lloyd. General Contractors: Peterson © Colwell, Inc., Minneapolis. 


Hidden Jewels 


Our little-thought-of jewels hidden in a master timepiece contribute 
emon- nought to the ornate, richly graven case. But without their friction 
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Halferty 


N North Pacific beaches, 

where a strong surf beats al- 

most constantly, are found 
the justly famed razor clams. In 
three decades the razor clam has 
developed from an unknown bi- 
valve to a sea food that is never 
sufficient in supply to meet the 
demand. The pack of canned razor 
clams run into millions yearly, and 
the total value of the razor clams 
used commercially is more than 
that of all other mollusks in the 
region. The leader in the clam 
canning industry of the North Pa- 
cific is the Pioneer Packing Com- 
pany, and the founder of this 
company, P. F. Halferty, not only 
built himself a million dollar busi- 
ness, but tapped a new and per- 
manent source of wealth for the 
North Pacific region. 


HE beginning of this expan- 

sive industry was in a lit- 
tle beach town—Skipanon, near 
Astoria, Oregon. It was in the 
panic year of 1893 that P. F. 
Halferty brought his invalid wife 
and five youngsters out West 
and set about to carve a liv- 
ing from a little ranch. But 
fortune trickled feebly. The 
future—Halferty tried to probe it 
from the endless, undulating blue 
of the Pacific Ocean, almost 
stretching away from his very 
door. In a moment of gazing over 
the watery waste his mind pricked 
on the strange and delicious sea 
food he and his family had been 
enjoying as a matter of sheer 
necessity. Although the beaches 
were dented with endless beds of 
razor clams, not even the natives 
used them for food. They were 
suspicious about their  edibility. 
But why not beat Fate by tapping 
her own resources? 

It was not a roseate path he had 
chosen. He and his sons labori- 
ously cleaned and chopped enough 
razor claims to fill four dozen glass 









Razor clams 
come up one 
by one 


VERY WHERE, men 

who are up against it are 
eager to improve their lot. 
Here’s an example of a man 
who was virtually starving 
and who solved his problem. 
Opportunities lie all around 
for those who can dig them 
up as this clam-digger did. 


jars. These were processed in a 
wash boiler and then taken to As- 
toria the next day and peddled 
from house to house. They sold— 
what more encouragement could 
Halferty have received? He went 
home to fill more jars. 

At the time this pioneer clam 
canner started experimenting with 
clams even the food-canning indus- 
try was in its infancy. Little was 
known or practiced about proper 
canning. Halferty was determined 
that his product would have keep- 
ing qualities, as well as flavor, so 
he used a pickling process in his 
first attempts. To check his 
process, he set aside a jar or two 
from each canning and_ stored 
them away in a high cupboard. In 
a short time, staccato popping 


The LLowly 


Razor Clam 
Made His Fortune 


By Mandus E. Bridston 


from the cupboard told him that 
the jars would not keep. This 
caused him to abandon his pickling 
formula and use the method prac- 
ticed in a modernized way to-day 
—namely, canning the razor clams 
in their own juices, without bleach- 
ing or steaming the delicate meat. 
He developed this process by end- 
less, painstaking experiment, and 
from the beginning he guarded his 
canning secret. To-day his son, G. 
P. Halferty, directing the business 
his vision established, still guards 
the canning secret that developed 
in the kitchen of the family beach 
home, thirty-four years ago. 

It was the guarding of this for- 
mula that enabled Halferty to stem 
the tide of competition that swept 
in aS soon as success visited his 
little canning enterprise. The 
beaches were as free as the sun 
and the wind—everybody could 
dig the bivalves—but Halferty 
made it clear that everybody 
could not can them properly. As 
the business grew, outside labor 
had to be employed for cleaning, 
mincing, etc., but always a mem- 
ber of the Halferty family was— 
and still is—in charge of the pri- 
vate compartment where the orig- 
inal method is employed to retain 
the sea zest of the clam. 


& was four years after he had 
canned and peddled his first 
clam pack that this canner-rancher 
learned a lesson that is prodding 
constantly at executives to-day— 
new and old. Other men were can- 
ning clams—and while he was not 
afraid of competition on a quality 
basis, he did fear the fact that 
some were selling canned clams at 
a lower price than he could afford 
to. Should he lower his auality and 
meet price? For a long time he had 
been able, by guarding his canning 
methods, to keep away competition. 
While this was still cherished within 
the Halferty family, others had ex- 
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Light Duty 





Built for the Modern Demands of 
Speed and Economy in Business 


An entirely new development 
in truck design — serves 82% 
of all commercial needs 


NCREASED business follows the 

policy of today’s sales delivered 
today. The new Whites were built 
to make such service possible and 
have set up a new standard of values 
in the light delivery field. Con- 
ceived, engineered and built by 
White, the new light-duty Sixes 
have a background of experience, 
resources and proved performance 
that cannot be attached to any 
other trucks of the same capacity 
rating. 


Complete Traffic Mastery 


In flexibility, ease of handling and 
acceleration the new Whites set a 
new record in truck performance. 
At sustained high speeds they travel 
all day with no trace of exertion. 






























lrucks 


Top traffic speed is reached with sur- 
prising ease and diminished to a 


dead stop with the application of 


the positive 4-wheel hydraulic 
brakes. 


Exhaustive Tests 
For the past six months these new 
Whites have been put through re- 
lentless demonstrations. Day and 
night, month after month, they 
have traveled every kind of road, in 
every kind of weather, at grueling 
speeds, and all under capacity loads. 


Several have passed the 100,000- 


mile mark with an amazing freedom 


from interruption on the road— 
proving again the rugged stamina 


for which all\Whites are famous. 


All this remarkable performance is 


attained with unusually low fuel 
consumption. 


On a test run of 329\miles, a new 


White with capacity load covered 
the ground in 9 hours—an average 
of 3614 miles per hour. This route 
includes 110 miles of mountain 
roads, proving the capacity of the 


new Whites to maintain a high aver- 


age speed over steep-grade country. 


In 12,947 miles of operation, over 


THE WHITE COMPANY, 


task 


_ 


every kind°of road, with) tempera- 
turés fanging from zero to summer 
heat, a new White averaged 30 miles 
per hour under full load. | 


\ 
In hundreds of businesses\ the new 
White Sixes will eg Sa an 


‘amazing reduction in operating 


costs and time—a new efficiency in 
transportation that means| greater 
profits and service for the truck 
user. 


White Built Throughout 


The new Whites are built through- 
out in the vast White factory at 
Cleveland. They are notable ex- 
amples of White's ability to pass on 
to users of transportation the bene- 
fits of the best engineering thought. 


No matter what use you make of a 
truck, the new White Sixes offer ad- 
vantages never before available in 
this field. On the basis of cost per 
package, per load, per eight hours 
of transportation service, there isno 
truck built that can do the job of 
the new Whites. The new Whites 
will prove economies and efficiency 
in your own operation that will 
amaze you. Call the nearest White 
Branch or Dealer. 
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Engine: Six-cylinder, special White 
design, 314” bore, 414” stroke, L-head. 
Removable cylinder head with fully 
machined combustion chambers. 
Dynamically balanced, seven-bearing, 
large-diametercrankshaft. Aluminum 
pistons, double Invar struts. 


Lubrication: Pressure feed to all crank- 
shaft, connecting rod, camshaft, pis- 
ton pins, chain idler and accessory 
drive bearings. Pistons, cylinders and 
cam followers lubricated by throw- 
off from crank cheeks. Clean oil as- 
sured by exclusive White reversed- 
flow screening. Oil circulation by 
geat-type pump in crankcase. 

Clutch: White single plate operating 
in oil. Smooth in action, simple in ad- 
justment. All rotating parts carefully 
balanced with flywheel assembly. 
Automatic lubrication of clutch 
throw-out and throw-out shaft 
bearings. 


i 


? 






} * LIGHT DUTY FAST EXPRESS 
i Light Delivery Chassis 2: CRIB oo escessccecsecss $3125 
6-cyl.) doda busta Beckatbelehigadachosts 1850 2 %4-Ton So i uccnsles 3750 
1-Ton sis (4-cyl.).......... 1545 BUSSES 
, Model 53— 
Chass - oe ple ue Bec Snscsccatecne $4250 
1 how ode - 
a, FOUR AND SIX CYLINDER Ng PES PAB 5350 
ron Chassis (High Speed) $4400 yo tg Pe 7500 
aeaeetn*2 TRUCKS ann BUSSES ace? 


The newly created Panel Body by Bender shown mounted on the new White 
Six Light Delivery Chassis. Combines advanced style with complete driver 
comfort and practical utility. Available in a new range of color combinations. 


THE NEW WHITE SIX LIGHT DUTY TRUCKS 





Induction System: Air cleaner and hot- 
spot down-draft manifold. Carburetor 
with accelerating pump. Breather 
connected with carburetor air intake, 
preventing escape of crankcase fumes. 
Gasoline Feed: Vacuum system with 
tank under driver’s seat. 

Ignition: Battery ignition with auto- 
matic and hand-controlled advance. 
Transmission: Model 60—selective 
type, three speeds forward, one re- 
verse. Model 61—four speeds forward, 
one reverse. Wide-faced gears of case- 
hardened alloy steel. Large-diameter 
shafts with heavy ball and roller 
bearings. 

Brakes: Four-wheel Lockheed hy- 
draulic, internalexpanding type with 
gun iron drums. Powerful emergency 
brake. P 

Springs: Long/semi-elliptic alloy 
steel. Rebound plates on front springs. 
Spring shackles are adjustable for side 
wear. 





Chassis alone, including newest lighting and starling equipment, bumper, 
vacuum feed system, air cleaner, hot-spot manifold, rebound front spring 
plates, and complete equipment ready for body—$1850, f. o. b. Cleveland. 


























» > Be , ' Fa yor iJ 
Be a Better J7idge OF LvVUuCR Vai 


We want you to see the new White Sixes 
and not take performance for granted. 
We want the new Whites to demonstrate 
to you a new kind of truck performance 
that is difficult to describe. Take advan- 
tage of this opportunity to learn first 
hand about the new Whites. We know 
there is nothing like them in the truck 
field today and a demonstration will 
prove every claim we make for them. 
Telephone the nearest White Factory 
Branch or Dealer for appointment. 












6-cyl., 39-Pass...........sscce00es 8000 
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perimented—others were canning. He 
was sure of his quality, however, but 
the problem of price was new to him. 

It is in such dilemmas that new in- 
dustries—and old—are straightened 
or bent like reeds. Halferty took his 
problem to a Portland wholesale 
dealer who had disposed of part of 
his pack, although the main means 
of distribution was house-to-house 
peddling. Some of the terrible earn- 
estness he must have felt thirty years 
ago comes into Halferty’s twinkling 
gaze as he recalls the advice given 
by his wholesaler friend: “Keep your 
quality at high tide and forget about 
the higher price.” Halferty unhes- 
itatingly followed this path. 

“T started with a large family and 
no money,” Halferty tells you when 
you visit him at his country estate 
near Elma, Washington, where he 
lives a delightful retired existence. 
“TI owe my success first to the clam, 
and secondly to the advice that I 
followed about quality—and price.” 

However, Halferty Senior did not 
meet all the exigencies of his busi- 
ness before passing on the reins to 
his son. G. P. Halferty, now head 
of the Pioneer company, found a 
blank wall in front of him in the de- 
pression period following the war. 
The market was glutted, and it was 
a case of a half-million dollar stock 
on hand and nobody to sell it to. 
How to carry on in face of such a 
situation? Finances were such that 
there was not even money enough to 
meet the office payroll. He was not 
only dejected, but hungry. He was 
too proud to appeal to his friends. 


ITH the wind howling bleakly 

up from the Sound, he sat in his 
office at the cannery at Aberdeen, 
Washington, and pondered. It was 
late at night and he had just returned 
from a trip to the sales offices in 
Seattle. The day’s mail awaited him: 
might as well open it. The first let- 
ter he slit open was from the Gov- 
ernment, giving him a return of $1,- 
209 on his personal income tax. 

“Tt wasn’t a fortune, but it was all 
that I needed to bolster me up—and 
buy a meal,” remembers Mr. Hal- 
ferty. “I was ready to quit because 
I was hungry before I opened that 
letter, but just that small amount of 
money made all the difference in the 
world to me.” 

Coincidentally, the market righted 
itself almost directly after Halferty 
had just about reached the end of 
the road, and the Pioneer company 
went quick stepping ahead to its pres- 
ent million dollar sales volume. From 
the home-kitchen, and house-to-house 
peddling business, it has grown stead- 
ily. Four canneries are operated on 
the Washington and Oregon coast, 
and a fifth and largest is operated 
in Cordova, Alaska. 

In the thirty-four years since the 
senior Halferty fathered the clam in- 
dustry, time has put a value on the 
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sea food found on white beach 
stretches. No longer is there a cease- 
less year around rhythm of work and 
rest that follows the rise and fall 
of the tide. Now commercial dig- 
ging is allowed only during March, 
April, and May, which is just before 
spawning time, and the clams are fat 
and tender. 

Large crews of diggers are em- 
ployed during the season, and it re- 
quires a good deal of expertness to 
wrest the clam, one at a time from 
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his sea bed, while with all the might 
of his powerful, digging muscles he 
is going down, down out of reach, 
A quick thrust with a shovel, a 
quicker grasp with the hand, or he jy 
gone. The motion becomes automatic 
after a while, and an expert digger 
can bring in from 200 to 600 pounds 
of clams in a single day. 

Canneries are located close to 
beaches where clam-digging actually 
occurs, so that as little time elapses 
as possible between the time they are 
taken from their sandy retreats un- 
til they are ready for the can. Close 
location is necessary too, for trans- 
portation over a long distance causes 
a large amount of nectar to be lost by 
pressure on the under clams. When 
they arrive at the cannery, they are 
still tightly encased in their shells, 
and only those who have tried to pry 
open the shell of a live razor clam can 
appreciate in full the meaning of the 
phrase, “shut up tighter than a clam.” 
First the outer shell is cleaned, and 
the meat removed from the shell and 
subjected to more cleaning. Natu- 
rally, the razor clams carry sand and 
require the most thorough washing 
in order to eliminate this. All this 
cleaning is done by machinery, the 
clams being fed onto an endless belt 
at a constant rate, and by this method 
are carried onto a vibrating table that 
is covered with hot water. 

Workers use a scissors to remove 
all the dark organs of the clam, leav- 
ing only the white meat for the huge 
mincing machines which operate on 
the principle of a food-grinder. The 
meat then goes directly into the cans, 
together with the previously sepa- 
rated nectar. The cans are immedi- 
ately sealed air-tight, and then sub- 
jected to a test which discards any 
that are imperfectly sealed, and put 
through a cooker which sterilizes the 
contents. 


HE razor clam, known thus be- 
cause of the sharp edges of its 
shell, should not be confused with the 
“soft shell” clam. The latter is found 
in Atlantic waters, and is abundant on 
the wide, muddy flats of Puget 
Sound. The razor clam is distinctive 
of Washington, Oregon, and .Alaska, 
and is found on the gently sloping 
sand beaches when the tide is out. 
The canned minced razor clam, 
once regarded as a delicacy, is now 
known as a food. Laboratory tests 
have revealed that it is rich in iodine 
in a digestible form, and for that 
reason is often a valuable dietary ad- 
junct. In fact, Halferty’s dream of 
a razor clam industry was born be- 
cause his palate was intrigued by the 
sea tang of the bivalve. His dream 
took shape in action. Canning one 
day—peddling the sealed jars the 
next—were there those who looked 
on his struggles with commiseration? 
What of it—such was the humble be- 
ginning of one of the great industries 
of the North Pacific coast. 
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Natu- ¥. 3 SEE in Grinnell a COPPER UNIT HEATER 
1 and Bs : J called ‘‘Thermolier’’. It is the highest develop- 
shi —.. ; ment of a type of heating which is rapidly 
ling a , a becoming standard for industrial and commer- 
| this ‘ cial buildings on account of lightness, cheap- 
, the é . aa ness and all around efficiency. My own 
; belt 4 ; %, contractor told me “‘Thermolier’® was superior 
th ™ FF 1a ~ in fourteen definite ways. 
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SEE the best in every kind of PIPE FABRICATION ee 

move : work.—100% TRIPLE XXX pipe joints for steam pressures up 
leay- j to 1,350 Ibs. Intricate pipe bends—welded headers—simple pipe 
huge cutting and threading tosketch. Anything in pipe fabrication. 
fe on 

The ‘ oo SEE a complete line of PIPE HANGERS 
cans,  s ae —easily adjustable. They cut the cost of in- 
sepa- P. 3 a : — stallation and maintenance. They meet 
nedi- j am | & 2 every condition of pipe hanging as found 


out by installation foremen in the last 


sub- ’ —— fifty years. 

} any a . 3 ae 
| put alee , 

S the Re y SEE the line of CAST [RON FITTINGS 

o— ’ which always make better jobs with less 

labor. They are accurately threaded, beau- 

tifully moulded and painstakingly in- 


s be- ; : ‘ spected. When once up, they are up forever 
»f its +2 7 ; —tight and straight. 
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SEE new progress in Hl) MIDiFICATION 
nt on : ' 7 : because a Grinnell Company inventor gave 
-uget Ff pe - as to the American Moistening Co., a sub- 
ctive 4 . a sidiary, the most dependable device for con- 
aska ‘q beg trolling humidity that the world has ever 
Fue _ 4 seen. It controls all the wide line of appara- 
ping \" ? tus which the company sells and installs. 
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pei : Quartz Bulb Sprinkler 
tests SEE in Grinnell the world’s lar Quicker to operate than the to its operatin, int, than 
7 gest 1 ng po } 
dine contractors for AUTOMATIC colder sealed head. oains hens pm ee Lge 
that sPRINKLERsystems. The famous Its operating siemens a pened stand 1,000 lbs. water pressure. 
; : against corrosion, while meta 
y ad- Quartz Bulb Sprinkler head is the po can be lead coated for Its operating temperature is 
of outstanding invention in fire pro- severe conditions. constant throughout the 
ri tection in this generation. It will " - years. Sater hog, even un- 
o Hy Hy Operates even when encrus er normal conditions, row 
and further reduce fire losses in sprink- 3 or ‘‘loaded’’. less sensitive with roll 
y the lered properties. Its superiority 
‘ over the solder head is six fold: A Great factor of safety. Can 6 Its greater durability means 
ream withstand temperatures closer less maintenance expense. 
- one 
the | Why Wear Executives, engineers and architects always find that to standardize on Grinnell prod- 
oked J y ucts through the whole range of industrial piping is to insure supreme quality. Write 
tion? Blinders ? us today for further information on any of these products or services which you don’t 


e be- know all about. Address: GRINNELLCO., Inc.,250 West Exchange St., Providence, R.I. 
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MAJOR-GENERAL MASON M. PATRICK 


Chief of the Air Service, American Expeditionary Forces 


@2A FAMOUS LEGIONNAIRE G&S 




















421. A brilliant new touch—numerals 
on the outside of the case upon a band 
of bright black enamel. . . . $24.00 





401. This Legionnaire model ... in 
smartly engraved nickel chromium 
CMB sce eee ce 0 oo oe SII 


























403. Full luminous dial and luminous 
hands. Engraved nickel chromium case. 


Guaranteed . . . . . 2 « « 


$21.50 





411. White or green gold-filled. Lumi- 
nous, $27.50. Luminous dot dial and 


hands, $26.00. Embossed dial 


« $25.00 








Watches shown % actual size 











© Elgin, 1929. (All prices slightly higher in Canada.) 
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|f/ ELGIN 
feqionnatre_ 


“In war, with its zero hours, its rolling bar- 
rages, the meeting of swift flying aircraft at a 
chosen place in the sky, everything must move 
with clock-like precision and the watches 
which regulate these movements must be ab- 
solutely dependable and accurate. This was 
borne in upon me in trying days in France. 
No one wants another war, but in war or 
peace a soldier, or in fact any man, should be 
glad to have his uprisings and downsittings reg- 
ulated by so good a watch as the Legionnaire.” 
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Famous legionnaires, and thousands of other 
men, are wearing ELGIN LEGIONNAIRES 
because they’re just about the finest thing 
in wrist watches ever produced at anywhere 
near their prices. The war is over... but a 
wrist watch never gets a minute’s peace. It’s 
always being banged around, thumped 
about, treated just as you would expect a 
busy, masculine, active man to treat a watch. 
You can’t make men’s habits over to fit 
their watches, but you can make a watch to 
fit their habits. At least, Elgin can. And 
did. A strong, husky watch, built to take 
the whip of a golf club, the rigors of a hunt- 
ing trip. Yet it’s so smart and swanky that 
a style-wise woman would pick it unhesi- 
tatingly for its smartness in buying a gift 
for her best-beloved. 


Any Elgin jeweler will be happy, sir, to put 
the Legionnaires on parade for your inspec- 
tion.Guaranteed fully and faithfully by Elgin. 
Priced from $19.00 to $28.50 everywhere. 


* ELGIN WATCHES ARE AMERICAN MADE « 
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Shall Industry’s 
Problem Be 
Solved by Self- 
Help or Is It a 
Function of the 
State? 


H 


Shall Support 
the Aged Worker? © 


URING the last few years 
D there has arisen in this coun- 

try a greatly increased inter- 
est in old age pensions. We are be- 
ginning to recognize the pension 
principle which has long been estab- 
lished in European countries. Some 
time ago this item appeared in the 
newspapers: “London Office Pen- 
sions Cat. The office cat of a promi- 
nent London firm is about to retire 
on a pension. The faithful cat has 
served the firm for ten years and is 
to be given a pension of 60 cents a 
week.” We have a long way to go in 
the United States! 

The problem of the aged worker is 
attracting more and more urgent at- 
tention here, especially in certain of 
our industrial sections. With the in- 


crease in specialization of individual 
operation there is a constant physical 
and mental strain upon the worker to 
and increase production. 


maintain 









This has resulted in low- By 
ering the age at which a 
worker can continue to 
labor efficiently, and fur- 
thermore has made it ex- 
tremely difficult for the 
unemployed worker to secure a job 
after he has passed his most pro- 
ductive years. According to the cen- 
sus of 1890 there were 73.8 of every 
100 males sixty-five years of age and 
over recorded as gainfully employed, 
but in 1920 the number had declined 
to 61.5, a decrease of nearly one-fifth 
in thirty years. 

While this shortening of his work- 
ing years is occurring there has been, 
on the other hand, a lengthening of 
the average life of the worker. The 
average expectancy of life has in- 
creased during the last seventy-five 
years from 40 years to 58 years, 
nearly one-half. This means that 
there are more old people and that 
they are living longer. 

The result of this 












































widening process is to 
enlarge greatly our 
army 0 worn-out 
workers and to make 
more acute the result- 
ing problem of what 



















































(Galloway) 


George M. Modlin 


Department of Economics 
Princeton University 


A veteran machinist of 
the automobile shop 
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to do with them. In 1920 there were 
approximately five million persons 
over 65 years of age in the United 
States. It has been variously esti- 
mated that from 17 per cent. to 85 
per cent. of these were partially or 
wholly dependent on __ relatives, 
friends or charity. A conservative 
estimate of those requiring assistance 
is 30 per cent.—a million and a half 
persons. 

_What is being done to meet this 
situation. Aside from the un- 
known number of aged people who 
are living with or dependent upon rel- 
atives, there are approximately a hun- 
dred thousand occupants of alms- 
houses in this country. Moreover, 
six States have adopted old-age pen- 
sion laws, with increasing pressure 
constantly being exerted toward fur- 
ther legislation. Finally, private in- 
dustry itself is attempting to solve the 
problem through the establishment of 
pension plans. 

Before 1900 only four such private 
plans were established. During the 
first decade of this century about fifty 
were adopted, while nearly 200 more 
appeared from 1910 to 1920. Since 
that date the increase has continued 
steadily, until now there are approxi- 
mately 400 plans in operation. 

These plans cover slightly less 
than 4,000,000 employees, while they 
have caused pensions to be granted to 
about 50,000 aged workers. The 
great majority of the workers cov- 
ered are employed by the public 
utilities, including the railroads, while 






















Two skilled workmen, over 60 years of 
age, who are not ready for pensions, for 
their work is of the highest accuracy. 
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the metal industries 
rank second. About 
75 per cent. of the 
concerns possessing 
pension plans employ 
over a thousand work- 
ers each, the thirty 
largest employing 
over 2,000,000 of the 
total number of em- 
ployees covered. 

Before examining 
the various types of 
plans it might be well 
to mention that a large 
number of concerns 
not having formal 
plans do make provis- 
ion for their old em- 
ployees in an informal 
way. Not infrequent- 
ly the older workers 
are transferred to less 
exacting tasks and are 
thus retained on the 
payroll. In so far as 
such an employee is giving to the 
company less labor service than is 
commensurate with his wage he is 
really enjoying a partial pension more 
or less hidden in the active pay roll 
of the company. 

Many other companies, moreover, 
with no formal pension plan do not 
grant pensions to individuals in an 
informal manner, judging each case 
as.it arises. Such a procedure is of 
little aid in the solution of the old 
age problem. 

The formal plans are customarily 
divided into discretionary, limited- 
contractural, and contractural types. 

A discretionary plan provides a 
pension to an employee reaching a 
certain age who has remained with 
the company for a specified number 
of years, but the pension may be de- 
creased in amount or discontinued 


altogether at the will of the employer. 


Furthermore, the plan itself can be 
altered, amended, or abolished as the 
employer decides. No contractural 
right whatever to the receipt of his 
pension is conferred upon the em- 
ployee. Approximately 75 per cent. 
of the plans in the country lie within 
this classification. 


The limited contractural type of 
plan differs from the above in that a 
pension once granted will be contin- 
ued, even though the plan itself be 
amended or abrogated in so far as 
present employees are concerned. To 
the latter this plan holds no greater 
guarantee of a pension than the dis- 
cretionary measures. There are about 
20 per cent. of the plans of this lim- 
ited-contractural type. 

The remaining few plans may be 
termed contractural for they are so 
composed and administered as to as- 
sure the worker of a pension when 
he has attained a certain age and con- 
tinuing until death. The rights of 
both the employer and employee are 
stated in the regulations, leaving no 
occasion for discretionary action. 








WENTY-FIVE States 
are considering old age 


pension plans. Forty bills 
have been introduced in vari- 
ous Legislatures. New York 
and Oklahoma, according to 
the American Association for 
Old Age Security, may be 
the first to initiate an exten- 
sive program of State aid. 
There is also a steady increase 
in the adoption of old age 
pension plans by industry. 


The most common method by 
which this has been made possible is 
by means of the so-called deferred- 
annuity plan. Under this system the 
employer at the end of each year 
buys from an insurance company an 
annuity policy which is usually held 
by the company until the employee 
reaches the retiring age. This single 
annuity entitles the employee to a 
certain amount (say $10 or $20) each 
remaining year of his lifé beginning 
at the retirement age, paid to him by 
the insurance company which sold 
the policy. Upon retiring, therefore, 
the employee receives the payments 
from each of the total number of his 
yearly policies (say $10 times 35 
years of service). 

Another contractural method sim- 
ilar to this is by means of a self- 
insurance plan. Here, instead of buy- 
ing annuities, from an insurance com- 
pany, the concern contributes yearly 
to a fund or reserve which it retains 
itself. 

Of late there seems to be a tend- 
ency toward incorporating the con- 
tributory feature in the pension 
plans ; that is, both employer and em- 
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HOPE 


from “Trees at 
Night,” 

by Art Young 

(Boni & Liveright) 


ployee contribute to 
the pension fund. But 
the great majority are 
of the non-contribu- 
tory nature, whereby 
the employer meets 
the entire expense. 
Only about forty 
plans at present are of 
the contributory kind, 


ty-five are compulsory 


and the remainder 
optional. All three 
types (discretionary, 


limited - contractural 
and contractural) are 
represented in the 
contributory plans. 
Practically all of the 
pension plans now in existence re- 
quire that an employee remain with 
the company for at least twenty suc- 
cessive years and attain the age of 
sixty-five or seventy in order to se- 
cure a pension. The amount of the 
pension is usually determined by 
multiplying the number of years’ 
service by 1 per cent. or 2 per cent. 
of the average wages during the final 
five or ten years. For example, a 
man of sixty-five who has worked 
with a company for thirty years re- 
ceiving an average wage of $2,500 
during the last five years would re- 
ceive 1 per cent. of $2,500 times 30 
years, or $750 as an annual pension 
until death. 
Why have these plans been estab- 
lished by concerns in this country? 
Most of the plans contain a para- 
graph stating that the main reason 
for the adoption of the plan is to re- 
ward long and faithful service. It is 
also hoped, of course, that an in- 
creased morale among the workers 
will result. Furthermore, in so far 
as the plan promotes long and con- 
tinuous service there will be a reduc- 
tion in the labor turnover with con- 
sequent savings in hiring and firing 
and training. Then, too, widespread 
knowledge of the existence of such 
a plan may promote the good-will of 
the company in the eyes of the gen- 
eral public (as shown in articles and 
pictures in the papers, now and then, 
of faithful old employees who, after 
many years of loyal service, are being 
retired with a pension and placed 
upon the company’s roll of honor). 
Whether these purposes are real- 
ized is more or less a matter of con- 
jecture, and with a good bit of doubt. 
But during the last few years an- 
other and a more definite purpose is 
being considered and expressed by 
business executives; to wit, that 


granting pensions is good business. 
In other words a pension plan in- 
creases efficiency through eliminating 


of which about twen-, 
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Outstanding 
Tire Improvements 
add new earning power to trucks 


Goodyear tread designs draw a 
line between inter-city and intra- 
city hauling. New toughness in 
the tread and beneath it meets 
the newdemands of sustained speed. 
New power is put into traction and 
new means are developed for pro- 
longing it for added thousands of 
miles. New resilience is now intro- 
duced into tires of solid rubber. 


Extra vitality is built into the very 
carcass structure of the new Good- 
year Pneumatic Truck Tires. 

All these advances aim at the target 
of decreased hauling cost. 

How much can they save you? 
Let your local Goodyear Truck 
Tire Service Station Dealer cover 
the subject fully with accurate 
recommendations. 


The Greatest Name in Rubber 


Copyright 1929, by The Goodyear Tire & Rubber Co., Inc. 








Does your 
Company 
close for the 


day at 3? 


It might as well, if stenog- 
raphers are so jammed 
with work they can’t pos- 
sibly take more dictation 
after 3 o’clock. 


The Ediphone is never 
overloaded; it can’t say, “I 
haven’t the time” and 
works anywhere, anytime. 


Your company owes 
every dictator instant serv- 
ice. The Ediphone pro- 
vides it. 

Let us prove this at your desk. 
Telephone “The Ediphone,” 
your City, and ask for the book 
“An Easy Way to Chart Your 


Correspondence.” 


Ask for Travel Service 
THOMAS A. EDISON, Inc. 


ORANGE, N. J. 














the old, incapacitated, inefficient 
workers and promoting younger men 
to their places. This prevents a re- 
tardation of production and stimu- 
lates the younger men to better work. 
Some investigations have recently 
been made which show definite re- 
ductions in costs resulting from the 
retirement of superannuated work- 
ers. Such an improvement in effi- 
ciency and economy of operation ap- 
peals to forward-looking business 
executives. 


Is it possible to draw any conclu- 
sions as to what the future holds in 
store regarding the pension situation ? 


A glance at the experience of other 
countries may be somewhat. enlight- 
ening. In every country of any im- 
portance in the world the national 
government has enacted pension leg- 
islation of one kind or another except 
in China, India, and the United 
States. The first such law was 
passed by Germany in 1889. 


In a few instances this legislation 
has taken the form of voluntary in- 
surance assisted by state subventions. 
This has not met with much success 
and so in the great majority of cases 
compulsory pension laws have been 
passed. These are either contribu- 
tory or non-contributory, with the 
latter meeting with more favor; that 
is, schemes whereby the intended re- 
cipient of the pension contributes in- 
stead of the government furnishing 
the entire fund. 


HE plans are varied. In many 

countries the employers, the em- 
ployees, and the State contribute in 
varying proportions, as in France, 
Germany, Italy, Spain, Belgium, 
Portugal, and recently in Great 
Britain under certain circumstances. 
In others the employer and employees 
contribute jointly, as in Austria, 
Greece, Argentine, and Cuba. In the 
Netherlands the employers and the 
state unite to make the payments. The 
employer bears all the expense in 
Russia with the State appropriating 
administrative expenses. Sometimes 
the contribution of the employees is 
augmented by funds from special tax 
sources. 

On the other hand the State bears 
the entire cost in Australia, Irish 
Free State, Newfoundland, and New 
Zealand ; while in Denmark and Nor- 
way the state and the municipalities 
divide the expense. 

The only legislation in the United 
States has been passed by Montana, 
Nevada, Wisconsin, Kentucky, Mary- 
land, and Colorado, in all of which 
the counties bear the expenses if they 
undertake the plan as outlined in the 
state law. The pension usually 
amounts to a dollar a day. 

In many countries difficulties are 
being experienced in the operation of 
the legislative pension plans which 
prevent them from being regarded as 
Utopian — solutions. Furthermore, 
many people believe that the United 
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States will not follow these foreign 
examples, but will work out its own 
solution in private industry. 

Can industry offer the solution? 
It is difficult to answer definitely at 
this stage of the game. The present 
period may be regarded as experi- 
mental. Certainly many changes will 
have to be undergone if industry is 
to meet the problem. 

The vast majority of private plans 
are financially insecure and unsound. 
They were adopted with no idea as 
to ultimate costs. It has been shown 
actuarially that the costs of pensions 
rise continually until the youngest 
employee at the time of the adoption 
of the plan has died—this with no 
expansion in the size of the plant. 
To attempt to meet these costs by 


means of annual appropriations is 
foolish. 


T is absolutely necessary to ac- 

cumulate a pension fund by mak- 
ing annual appropriations during the 
working life of an employee which, 
with interest compounded, will pro- 
vide him a pension each year after 
retirement until death. There are 
very few plans upon such a sound 
financial basis. However, the diffi- 
culties are being recognized on all 
sides and remedies are being applied 
in many instances. In fact, a present 
tendency is toward the re-establish- 
ment of old plans along sound fi- 
nancial lines. 

Even if all the existing plans were 
financially sound (and the future 
ones likewise) so long as present re- 
strictions are imposed there seems 
little hope for a solution of the situa- 
tion by industry. In fact, it is doubt- 
ful whether industry can afford to 
remove these restrictions, for there 
are stockholders to be reckoned with. 

Only from 2 per cent. to 5 per 
cent. of the employees of a com- 
pany remain with it to the retirement 
age. What of those who fail to meet 
the requirements? What of the man 
who has worked nineteen years with 
a company and, having only one 
more year to remain before receiving 
his pension, is discharged? What of 
the mill‘ons of employees in small es- 
tablishments ?—in the small town ?— 
in the country? What of house 
servants ? 

It is difficult to see how even a 
widespread increase in private indus- 
trial plans can meet these situations. 
But if pension legislation is to come 
let us hope that it will be as scientific 
as possible and minus the many 
political and administrative difficul- 
ties encountered elsewhere. 


The first duty of every man, 
woman and child is to so order their 
lives that they make the least pos- 
sible demand at all times upon the 
energy of others—Sir Auckland 
Geddes. 
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oing to Sea by Rail” 


66 





Crossing of Great Salt Lake is only one 


of many scenic adventures along the 


Overland Route to California 





FirTEEN miles west of Ogden 
you actually “go to sea by 
rail”’—over Southern Pacific’s 
famous “cut-off” across 


the mighty Great Salt Lake. 


For nearly 103 miles your 
“San Francisco Overland 








The comfortable club-car is a far cry from the bullock wagon which 


once slowly creaked westward around the shores of this vast lake. 
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Descending via American 
River Canyon— you view 
another spot of historic in- 
terest and breath-taking al- 
pine beauty. 

Ina few hours youwill bein 
Sacramento, capital of Cali- 








Limited” skims over this 
remarkable man-made pathway. 
The Wasatch Mountains of Utah 
rim this vast dead sea. The beauty 
of the great open spaces, the si- 
lence of the desert, the wheel of 
seagulls far from their native 
oceans, the strange play of sun- 
sets, make the passage of Great 
Salt Lake one of the memor- 
able events of your journey. 
Near Promontory Point, where 
your Overland first reaches the 
western side of Great Salt Lake, 
frontier history has been made. 
Here, on May 10, 1869, the east- 
ward—and westward—pushing 
lines of America’s first transcon- 
tinental railroad met and linked 
the nation with a golden spike. 
That forever ended the day of 


Southern Pacific 


the “covered wagon.” The work 
of intrepid pioneers was finished. 

After you leave Great Salt Lake 
you speed across Nevada’s wide 
plains, where snow-capped moun- 


tain ranges back away to half- . 


hide in purple shadows or boldly, 
in bright relief, return the yellows 
and reds of the sun. Then across 
the Sierra’s summit and past Don- 
ner Lake;—Tahoe, where now 
you can go right to the lake’s 
shore by Southern Pacific trains. 








fornia. It will beworth your 
while to tarry there and see Sut- 
ter’s Fort, now a museum, with 
many of its frontier relics still 
intact. Oakland and San Fran- 
cisco are but three hours beyond. 


By means of Southern Pacific’s 
four great routes to California, all 
of which follow pioneer pathways, 
you can see the utmost of the 
historic West. Go one way, re- 
turn another, and see the whole 
Pacific Coast. Stopover anywhere. 
Only Southern Pacific offers choice 
of four routes. Only Southern 
Pacific provides ¢we/ve trains 
daily to California. 

Write to E.W. Clapp, 310S. 
Michigan Blvd., Chicago, for 
illustrated booklet: “How Best 
to See the Pacific Coast.” 





Four Great Routes 
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C. KIRKLAND, general man- 
B. ager of the Battle Creek Food 
Company, of Battle Creek, Michigan 
believes in building executives, rather 
than hiring them. 

Twenty-two 
years ago he was 
a pharmacist. In 
a short time, he 
was offered the 
position of super- 
intendent of the 
Battle Creek Food 
Company. It was 
uphill work, for 
this was in the pioneer days for the 
health food industry. He hecame so 
interested and worked so earnestly, 
that one day one of the foremen jok- 
ingly said, “You had better watch 
out or sonie bright day you will find 
yourself manager of this company.” 
The next day it happened. He was 
made general manager. 

This was seven years ago. Dur- 
ing that period the company has been 
phenomenally successful. 

Mr. Kirkland confers but does not 
dictate. He believes that every man 
of initiative will do a thing best when 
allowed to do it in his own way. The 
ability to make decisions is essential 
to progress and men are not trained 
to make decisions by being constantly 
told how they shall do their work. 





AJOR K. K. V. CASEY, now 

Sales Director of the Military 
and Sporting Powder Departments 
of E. I. duPont De Nemours & 
Company, Inc., in 1924 was prepar- 
ing the American rifle team for its 
appearance at the Olympics. Major 
Casey himself holds more world’s 
records as a sharpshooter than any 
other man alive, but reports had 
reached this country that several 
other nations outnumbered the 
American team in star performers. 

“That’s true,” said Major Casey, 
“but we shall win, nevertheless. 
There’s no doubt of it.” 

“How are you going to win if you 
admit that the other teams have more 
good shots?” he was asked. 

“It is simple enough,” he replied. 
“Every time a star performer for one 
of the European countries faces the 
target he is thinking about the King’s 
cup, the Queen’s plate or some other 
coveted individual prize which he 
may win for himself, regardless of 
how his team fares. Therefore he 
does his best to beat individual com- 
petitors, whether they are from other 
countries or his own teammates. If 
he makes any discovery about shoot- 
ing conditions that might be of value 
to them, he keeps it to himself. 

“The American, however, has been 
trained in a different school. The 
first man up may make a poor show- 
ing, but when he has taken his shot 
he knows the reason for the result. 
There may be a mirage, or the target 
may be deflected by the glint of the 
sun. He notes all the conditions and 


Little B its 


about 


BIG 
MEN 


passes on this information to the next 
man. 

“By the time two or three Ameri- 
cans have faced the target the whole 
team knows how to make adjust- 
ments for the prevailing conditions 
of atmosphere and visibility, which 
always affect long range markman- 
ship. The result is that even the man 
without the individual experience to 
make these calculations for himself 
is able to shoot his head off. Here 
and there a few brilliant performers 
may excel us, but as a team we can’t 
lose because we shoot from a common 
pool of information.” 

The result—a sweeping American 
victory—is now part of Olympic 
history. 


NDREW W. MELLON, Sec- 
retary of the Treasury, is no 
respecter of persons. This was dem- 
onstrated in an incident connected 
with some legisla- 
tion for authoriz- 
ing the minting of 
coins to commem- 
orate the sesqui- 
centennial of the 
discovery of 
Hawaii. 
Having refused 
to approve similar 
legislation personally requested be- 
fore by one of the most important 
members of the Congressional Com- 
mittee to which such matters are 
referred, it was taken for granted 
that he would not approve in this 
case, a much smaller affair, when, to 
their surprise, one of the members of 
the committee produced a letter, 
signed by Mr. Mellon, saying that 
the Treasury Department would not 
oppose such legislation and saw no 
reason why it should not be enacted. 
Curious to know what influence 
had been brought to bear to thus 
favor the people interested in the 
Hawaii sesquicentennial, when Mr. 
Mellon had turned him down cold in 
requesting a special coinage to please 





FORBES for April 1, 1929 


a much larger constituency here at 
home, the important member of the 
committee wanted to know who had 
written the letter requesting the 
Treasury Department’s approval anq 
how it all came about. 


So it came out that the clerk of the 
committee, new to the business, and 
wanting to know himself what Treas- 
ury officials thought of the idea, had 
innocently forwarded a copy of the 
proposed bill to the Treasury Depart. 
ment, and promptly got Mr. Mellon’s 
approval. 


ILES M. DAWSON | js 

known throughout the insur- 
ance world as perhaps the greatest 
actuarial authority in America, and 
beyond insurance 
circles as the pos- 
sessor of an able 
legal and business 
mind. Compara- 
tively few know 
him as a trans- 
lator of Ibsen. 
Yet the best Eng- 
lish version of the 
great Norwegian’s greatest work— 
the poetic drama of “Brand”—was 
made by this same Miles M. Daw- 
son. Moreover, as Mr. Dawson is 
American born of Irish descent, he 
had to deliberately acquire a thorough 
knowledge of Norwegian in order to 
accomplish this literary tour-de-force. 
“TI got the idea,” said Mr. Dawson, 
“from the report that ‘Brand’ was 
one of the supreme works of human 
poetic genius, and I set about learn- 
ing Norwegian so that I could avail 
myself of the great idealistic teaching 
contained in Ibsen’s masterpiece. It 
was one of the best things, inci- 
dentally, that I ever did for my own 
development. No superficial study 
would do; I had to learn this foreign 
tongue so thoroughly that I could 
catch the finest shades of meaning of 
a work not a little mystical and 
obscure. The discipline of this effort 
certainly strengthened my resources 
of determination. 


“It did other things for me, too. 
It enabled me to draw, from a great 
source otherwise closed to me, great 
treasures of inspiration; for no one 
can read that mighty enunciation of 
man’s duty to be true to himself and 
his ideals despite all temptations, dan- 
gers and perils, without being power- 
fully moulded, spiritually. And finally 
it confirmed me in a youthful deter- 
mination never to become so absorbed 
in business that I should have no 
time for cultural enjoyment. 

“All my life therefore I have writ- 
ten poetry and consorted with writers 
and kept abreast of living literature, 
and this refreshing of the mind tried 
and tired by practical affairs, has 
enabied me, undoubtedly, to function 
incomparably better in those prac- 
tical matters. It is the balanced mind 
that goes farthest and lasts best.” 











FOR 














1929 


€ at 


- the 


had 
the 
and 


' the 
and 
€as- 
had 

the 
art- 
on’s 


sur- 
test 
and 





n 
y 
n 
d 
f 
| 
t 
S 




















FORBES for April 1, 1929 






41 





Why 
National Cash Register Service 


extends to the ends of the earth 


USINESS problems have no_ geographical 
boundaries. Human carelessness is not 
limited to any race or color. 


The bazaars of East Africa and the most 
modern American department store need the same 
protection of profits and the keeping of correct, 
timely records. 


Wherever business is transacted—in Africa or 
America, in Europe or Asia—National Cash 
Register Service extends to meet its need with 
modern, dependable business machinery. 


Merchants the world over look to their National 
Cash Registers for permanent records of their 
daily sales, of each transaction, or totals by 











departments or salespeople. They can tell at a 
glance the exact status of their accounts. 


They have the information necessary to increase 
their sales. 


Their business is protected from the possibility 
of human error. Their customers benefit by 
improved service. Their salespeople benefit by 
a quicker, surer system. 


Time, labor and money are saved. 


National Cash Register Service extends to the 
ends of the earth because the need for National 
products is found wherever records are kept and 
money handled. 


THE NATIONAL CASH REGISTER COMPANY 


DAYTON, OHIO, AND PRINCIPAL CITIES THROUGHOUT THE WORLD 
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~HE vital force in business life 
is the honest desire to serve. 
Business, it is said, is the science of 


service. He profits most who serves 
best. At the very bottom of the 
wish to render service must be hon- 
esty of purpose, and, as I go along 
through life, I see more and more 
that honesty in word, thought, and 
work means success. It spells a life 
worth living and in business, clean 
success.—George Eberhard. 
* * x 

The saying that knowledge is pow- 
er is not quite true. Used knowledge 
is power, and more than power. It 
is money, and service, and better liv- 
ing for our fellowmen, and a hun- 
dred other good things. But mere 
knowledge, left unused, has not pow- 
er in it—Dr. Edward E. Free. 

* OK * 

A glad heart maketh a cheerful 
countenance ; But by sorrow of heart 
the spirit is broken.—Proverbs of 
Solomon. 

* * * 

I like to regard a salesman as a 
teacher. He is an influencer of men’s 
minds in the right 
directio.. — in the 
direction of bene- 
fits, service, prof- 
its. When you 
meet a prospect 
who tells you he 
is not interested, 
just let yourself 
thrill to the 
thought that a 
pupil stands be- 
fore you, and then direct all your 
power toward turning him in favor 
of you and your proposition. But 
don’t force him—lead him. —The 
Day’s Work. 

OK * * 

We cannot do everything at once 
but we can do something at once.—A. 
C. Coolidge. 

From E. J. Gaiennie, Shreveport, La. 

* * * 

What our deepest self craves is 
not mere enjoyment, but some su- 
preme purpose that will enlist all our 
powers and will give unity 
and direction to our life. 
We can never know the 
profoundest joy without a 
conviction that our life is 
significant—not a meaning- 
less episode. The lofti- 
est aim of human life is 
the ethical perfecting of 
mankind—the _ transfigura- 
tion of humanity—Henry 
J. Golding. 
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O built we the wall: for the 
people had a mind to work.— 


From C. M. Ritchie, Louis- 
ville, Ky. What is your fav- 
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ON LIFE AND 
~BUSINESS ~ 


The Cynic and the Saint 


“T could have made a better world,” 

A cynic to a saint once cried ; 
“And that is why God put thee here ; 

Go forth and do it,” he replied. 

—Selected. 
x * 

A great deal of the joy of life con- 
sists in doing perfectly, or at least 
to the best of one’s ability, every- 
thing which he atempts to do. There 
is a sense of satisfaction, a pride 
in surveying such a work—a work 
which is rounded, full, exact, com- 
plete in all its parts—which the su- 
perficial man, who leaves his work 
in a slovenly, slipshod, half-finished 
condition, can never know. It is 
this conscientious completeness which 
turns work into art. The smallest 
thing, well done, becomes artistic. 
—William Mathews. 

From P. Greenstein, Cleveland, O. 
* * * 


It is natural for man to indulge in 
the illusions of hope. We are apt to 
shut our eyes against a painful truth ; 
and listen to the song of that siren till 
she transforms us into beasts. Is this 
the part of wise 
men, engaged in a 
great and arduous 
struggle for liber- 
ty? Are we dis- 
posed to be of the 
number of those, 
who, having eyes, 
see not, and hav- 
ing ears, hear not, 
the things which 
so nearly concern 
their temporal salvation? For my 
part, whatever anguish of spirit it 
may cost, I am willing to know the 
whole truth; to know the worst, and 
to provide for it... I have but one 
lamp by which my feet are guided; 
and that is the lamp of experience. 
I know of no way of judging of the 
future but by the past. —Patrick 
Henry. 

* * * 

The Golden Rule is of no use to 
you whatever unless you realize that 
it is your move.—Dr. Frank Crane. 


Send us sparkling 
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UR city (New York) pours out 

millions in gifts for worthy 
causes. Colleges are the principal 
recipients. We are building marvel- 
ous hospitals. Moral conditions in 
New York are far beyond anything 
in Europe, and above many other 
places in America. It is easy to decry 
New York and depict her evils, and 
there are enough of them to sadden 
my heart. But nineteen years as an 
active pastor have enabled me to see 
vast improvements, and to recognize 
signs of still greater advance in the 
early to-morrow. — The Rev. Dr, 
Christian F. Reisner. 

* * x 

The longer I live, the more deeply 
I am convinced that that which makes 
the difference between one man and 
another—between the weak and the 
powerful, the great and insignificant 
—1is energy ; invincible determination, 
a purpose once formed and then 
death or victory.—Powell Puxton. 

7 

It takes an intelligent man to have 
a satisfying God—The Rev. Dr. 
Harry F. Ward. 

* * * 

Worry never yet helped a person 
out of a tight hole. There is only 
one thing to do. Face the facts, bring 
them into the open, decide what you 
are going to do, and stick to that de- 
cision. Vacillation and indecision are 
the hand-maidens of worry and fear, 
and the arch-enemies of joy and hap- 
piness.—Dr. William Sodler. 

From J. H. Wiltse, Peoria, Ill. 
* * * 


Fg year an immense step for- 
ward was made toward the ulti- 
mate goal of us all, the state of uni- 
versal peace, to which all but lunatics 
now aspire. I am speaking of that 
instrument known as the Kellogg 
Pact, to which now nearly sixty na- 
tions of the world have adhered. To 
sneer at such a universal covenant to 
reject force as a means of settling dis- 
putes is surely very cheap. Are we 
really to suppose that all the nations 
which have ratified this treaty have 
done so without the intention of keep- 
ing their plighted troth? 
Any such supposition seems 


to me _ monstrous. — Sir 
Esme Howard. 
* * * 


Live your best and act 
your best and think your 
best to-day, for to-day is the 
sure preparation for to-mor- 
row and all the other to- 
morrows that follow.— 
Harriet Martineau. 
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SPEEDING THE WORLD’S WORK 
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1 THE WORLD’S LARGEST STEAM TURBINE-GENERATOR—BUILT BY WESTINGHOUSE. INSTALLED AT HELL GATE STATION, 
ar, NEW YORK CITY, FOR THE UNITED ELECTRIC LIGHT & POWER COMPANY—EDISON-UNITED SYSTEM. 
p- 

Light f illion h 
; ig or a Million omes 
i- , 
i- § Imagine a city ofa million homes. It is night, Here you have one reason why the average price of 
Ss § and light is streaming from countless windows. electricity today is lower than before the war, al- 
at Capacity great enough to light all these homes though the prices of most other things are higher. 
“ : at one time has been built into a single gigantic Contributions of Westinghouse to more effec- 
. Westinghouse steam turbine-generator unit. tive power production range from the largest 
i Yet size alone does not measure the progress turbines to the smallest, not merely for electric 
. which this turbine represents. Far moreimportant light and power companies but also for in- 
e OUd@i than bulk is the standard of efficiency in modern dustry, mines and ships. They include 
Ss f power-producing equipment of which this , auxiliary equipment for turbine installa- 
e = great machine is an outstanding example. none tions, from stokers to every class of 
)- ; Ten years ago it was not uncommon for “iueweme cenerating and distributing equipment. 
> § electric light and power companies to de- nen a Westinghouse apparatus also includes the 
Ss GF velop only one kilowatt-hour of electrical ) . lighting units and motors which make 


energy for every four pounds of coal burned electricity serve the everyday needs of 
beneath their boilers. Today, Westinghouse home and industry. From the source 


turbines and other power-producing equip- The Sign of a of electrical power to its ultimate 
ment help public utility man- see eee application in serving modern 


ic 

r es s 
. agement to treble its output oe needs Westinghouse responsi- 
4 of energy per pound of coal. es ouse bility runs the entire course. 
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A Profitable Business Center 


ing type of business is admitted. Both 
exclusive and popular-price shops rub 
elbows, and we find that each type 
benefits by the other’s presence. 

“But traffic, of course, was a chief 
concern. Automobiles, more than 
anything else, cause the traffic conges- 
tion in cities to-day, crowding by the 
thousands into streets not built for 
any such volume of fast-moving ve- 
hicles. This is what forces the build- 
ing of outlying centers. 

“Some of the provisions made for 
the present and future handling of 
traffic are radical, even revolutionary ; 
but after seven years we are pre- 
pared to say emphatically that they 
pay. What is more, we are satisfied 
that over a period of years, such pro- 
visions will result in so much added 
steady business in the Country Club 
Plaza (or in any district similarly 
planned and restricted) that property 
will produce far more than tf devel- 
oped in the old haphazard way. This 
has happened in residential areas we 
developed, where measures originally 
considered equally revolutionary have 
been in effect for years.” 


LANCE at some of these pro- 
visions. First, wide streets. 

“About 50 per cent. of the total 
ground surface,” Mr. Nichols pointed 
out, “has been devoted to street use. 
Some of the streets are 100 feet wide. 
On none is the paving less than 
60 feet (except certain little-used side 
streets), and it is 72 feet wherever 
necessary. 

“These widths provide amply for 
diagonal parking at the curb. Diag- 
onal parking, our studies show, se- 
cures space for two and one-half 
times as many cars along a given 
stretch of curb, as parallel parking. 
A 72-foot pavement gives plenty of 
room for three lines of moving 
traffic between the diagonally parked 
cars, and also gives plenty of freedom 
in backing out parked cars. 

“Another important provision is 
interior loading courts. Delivery 
trucks at the curb are unsightly, to 
say the best for them. What is 
worse, they monopolize parking space 
and clutter the sidewalk while being 
loaded. 

“Delivery trucks are seldom seen 
in front of Plaza stores. They are 
loaded in courts or 24-foot alleys in 
the back, where they are out of the 
public’s way, out of sight, and have 
better loading facilities. 

“A third point, also of great im- 
portance, is control of building 
heights. The higher the buildings, 
the greater the number of cars on the 
street: this can be stated almost as 
definitely as a mathematical formula. 
We have held a majority of Plaza 
stores to one story; mone are over 
two stories. 

“T believe this is good business all 


(Continued from page 20) 


around. In the first place, it is diffi- 
cult to make outlying business build- 
ings pay a profitable rental above the 
second story. Further, since they en- 
courage traffic, these upper stories 
eventually make the high-priced first 
floors less profitable for tenants. For 
in the long run, over-congestion of 
automobiles drives away trade. Hosts 
of people in cars simply refuse to 
patronize stores where the traffic is 
so heavy that parking is difficult or 
impossible. 

“For this very reason, we make an 
effort to by-pass high speed through 
traffic on main thoroughfares. We 
want to be convenient to such thor- 
oughfares, but not on them. 

“This i$:not the usual idea. Most 
realtors do all:they can to lead main 
traffic arteries right through their 
business centers. We do not. As I 
said, the number of cars passing a 
site is no true indication of the num- 
ber that will stop, and it doesn’t make 
any difference how high the rentals 
of storekeepers on such busy streets 
may be. 

“For the same reason, again, we 
have planned our business center, not 
strung out along one street, but 
massed in contiguous blocks radiating 
from a single center. The ‘string 
street,’ so characteristic of many 
cities, very quickly becomes a main 
artery of travel (if it is not one al- 
ready). 

“There are considerable merchan- 
dising advantages in having stores in 
compact blocks. A woman, for ex- 
ample, can park her car and walk 
easily to several shops, probably do 
all her shopping, without moving the 
car until she is ready to go home. 
More, the center built in this way 
does not have anywhere near the de- 
teriorating effect on adjacent residen- 
tial property that the ‘string street’ 
does: the latter, stretching perhaps 
for a mile or more, with stores almost 
continuous on both sides, carries busi- 
ness houses needlessly into residential 
areas. Often for the whole distance 
there is a considerable shrinkage in 


home property values close to the 
stores,” 


HESE are a few of the chief 

steps taken in the Plaza to pre- 
vent automobile traffic, now or later, 
from becoming a serious menace to 
values. Of great advantage to the 
Plaza are the extensive restrictions in 
the residence property surrounding 
and beyond it, developed by Mr. 
Nichols. The restrictions stabilize 
the residence neighborhoods and ex- 
clude business from them except at 
certain places designated in the orig- 
inal plants. 

These restrictions are part of the 
contract of sale, and cannot be 
changed for twenty-five years. At 
that time, with due notice, they can 


be changed only if a majority of the 
property owners sign a petition sig- 
nifying their wish to have them 
changed. In case a majority fail to 
sign such a petition (and it is very 
difficult to get signatures on such 4 
paper unless the change is manifestly 
in the public interest), the restric. 
tions are automatically renewed for a 
period of twenty years. The same 
procedure enables changes to be 
made, or prevented, thereafter at the 
end of each 20-year period. 

This plan provides for reasonable 
maintenance of wise restrictions, but 
also makes provision for changes if 
later developments indicate that they 
are desirable. It is easily seen how 
this gives permanency and security to 
the Plaza. 

One other unique and important 
feature of the Country Club Plaza 
remains to be mentioned, namely, the 
off-the-street parking stations. 

“We believe in beauty as a busi- 
ness asset,” Mr. Nichols says. “This 
is evident in everything we do in the 
district; but it is a hard question to 
argue with a business man, especially 
if he has had no actual experience of 
results attained. These results do not 
follow directly, and are as hard to 
trace in detail as the results of a gen- 
eral national advertising campaign. 
But in the aggregate, the results are 
most certainly there. That is my ex- 
perience ; and not mine alone. 


—_— that as it may, however, we 
have gone further than any- 
body, I presume in developing park- 
ing stations that combine beauty with 
utility. Such stations are compara- 
tively new in city building. They will, 
of course, become more and more 
necessary, both downtown and in 
outlying centers. 

“As a rule, such stations are lo- 
cated on vacant lots that are being 
used for the purpose only temporar- 
ily. Drive through almost any city 
and look at them. Surrounded by 
billboards. Paved with cinders. Eye- 
sores. Now, since such stations have 
come to stay, I predict that the pres- 
ent type will soon give way to some- 
thing altogether more sightly and 
useful. 

“We planned our stations with 
much care. Each one accommodates 
about 250 cars. For the present, and 
for at least a period of some years, 
we are maintaining them without 
charge to the public. Ultimately, a 
charge may be necessary, unless the 
merchants decide that the stations are 
important enough to be maintained 
at their joint expense. 


“The stations are paved. They 


have underground drainage and light- 
ing. Attractive Spanish walls enclose 
them, with trees and shrubbery inside 
and out. The ground level inside is 
lower than outside, so that hoods and 
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Mahon Steel Roof Deck, when 
installed, provides a smooth, 
straightaway surface for the ap- 
plication of any type of insula- 
tion or roofing material. 













Your time is limited 


but you can invest quickly, wisely, this way 


The busy man willingly pays 
extra for the hours which the 
“Limited” saves him between 
New York and Chicago. In the 
rush of modern life the pressure 
of things to be done makes us 
quick to take advantage of the 
time-and-worry-sa ving conve- 
niences which now extend into 
nearly every human activity — 
even to the making of invest- 
ments. No longer is it necessary 
for you to make a prolonged per- 





sonal study of your investment 
problem — simplify things by 
picking out one or two widely- 
known investment houses and 
rely on their experienced advice. 
At the nearest National City 
Company branch office you will 
find an investment advisor with 
our world-wide knowledge at his 
command ready to give you im- 
mediate time-and-worry-saving 
help in selecting from our broad 
lists of investigated securities. 


The National City Company 


National City Bank Building, New York 


OFFICES IN 50 AMERICAN CITIES. INTERCONNECTED BY 11,000 MILES 
OF PRIVATE WIRES. INTERNATIONAL BRANCHES AND CONNECTIONS. 
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E extend the facilities of our 


organization to those desir- 
ing information or reports on com- 


panies with which we are identified. 


Electric Bond and Share Company 


Two Rector Street 


New York 
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spare tires are hidden. At the natural 
dead spaces in each corner where cars 
cannot park, we have constructed 
miniature parks, with shrubs and ob- 
jects of art. A marble bench along 
one wall, or a jar on another, helps 
to break its monotony. 

“T know that some of these sound 
like trivial details, and cost money 
without evidence of return. How- 
ever, I am so well satisfied that there 
is a return, that we have spent thou- 
sands of dollars on objects, many of 
which we brought at large expense 
from abroad—there is an antique 
Venetian fountain, for example, in 
one place; an old Roman sun dial in 
another; and in various places are 
columns, vases, pavilions, and much 
more. In the aggregate, such details 
give character. And the character 
(when it is the right kind) draws 
trade. 

“For example: The Plaza has a 
Piggly Wiggly store, one of the fifty- 
five stores of that chain in Kansas 
City. Soon after its opening, it took 
the lead in volume of sales. And yet 
a short block from this popular-price 
cash and carry store is the service 
food and provision market of Fred 
Wolferman, Inc., the finest in all the 
West. This, we consider, is evidence 
of a highly suggestive sort.” 

The courage of a boy who followed 
his own bent, and the experience of a 
practical real estate career has in the 
manner described developed a town 
well suited to the Motor Age. 





Cash for Character 


HE value of character in dol- 
lars and cents is made evident 
in such disasters as that of the flood 
in the Mississippi Valley. A factory 
with a booming business was des- 
troyed. The local bankers were in 
no position to lend the money to re- 
habilitate it. They had grown up with 
the partners who owned the business 
and knew they were of sterling char- 
acter, but other demands on the banks 
had to be met first in the crisis. 
When the waters subsided the 
partners took stock of their losses. 
The ruin was complete. They had 
a pile of orders and that was all. 
They sent a letter to their creditors 
and customers, explaining the situa- 
tion and asking for time in which to 
devise some way of starting anew. 
The response to the letter was 
miraculous. These men were known 
for fairness, promptness in meeting 
their obligations and in filling orders. 
Their loss brought out that they had 
made a friend. of everyone with 
whom they had done business. Their 
creditors offered them unlimited time 
and extended further credits. Some 
of their customers offered them ad- 
vance payments. The partners were 
enabled to rebuild their business al- 
most immediately because they had 
character, which after all is the great- 
est security for a loan.—R. Simpson. 
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Guide to 


INDUSTRIAL OPPORTUNITY 


U NUSUAL opportunities await 
many industries in the Kansas 
City area... opportunities that can 
be outlined to any interested execu- 
tive in facts and figures. 


Not only does “The Book of 
Kansas City Facts” give vital infor- 
mation about the general situation 
for industry in this 10-billion-dollar 
maket, but more detailed informa- 
tion on the possibilities here for any 
individual business is available. 


Market: Here is a market of highly 
diversified requirements spending hun- 
dreds of millions of dollars every year 
for necessities and luxuries in distant 








Chamber of Commerce of 


KANSAS CITY 
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Literature will be Industrial Committee, Room 362 
sent only when this Chamber of Commerce, Kansas City, Mo. 


Please send me, without obligation, ‘““The Book of Kansas City Facts.’’ | 


coupon is attached 
to oo let- 
ter If not de- 
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identity @t present, 


your banker or law- 





for you. City. 


Name 


markets that could much more econom- 
ically be manufactured in and distributed 
from the Kansas City area. 


Transportation: By rail, highway, air 
and water, Kansas City is the inland 
center of transportation, its facilities ade- 
quately meeting the needs of every sec- 
tson of the territory. More than 15 
million people can be reached at lower 
freight cost from Kansas City than from 
any other metropolis. 


Labor: Ninety per cent of Kansas City 
labor is white, American born. It is con- 


tented labor, working in the best of sur- 
roundings, with a record of only seven 
strikes since 1900, and mone since 1921. 
It is efficient labor, as proved in the pro- 
duction records of Kansas City manufac- 
turers having plants in other cities. 





Not just a city 


but an empire 


Kansas City advertising does not confine 
itself to corporate limits. Within the terri- 
tory are raw materials and manufacturing 
advantages of a highly diversified nature 
. . . many within the city itself, many 
in the smaller cities of this rich area. 
Kansas City undertakes to tell the story 
of the entire territory to interested manu- 
facturers, realizing that the city prospers 
only as its outlying territory prospers. 



































it is suggested that Abie 


Business Title 


Raw Materials: An enecingty diver- 
sified list of raw materials available in 
the territory is presented, including steel 
ingots, billets, sheets and wire, lumber, 
lead and zinc, grains, livestock and cot- 
ton, bauxite and other minerals and 
farm products. 


Fuel: Coal, fuel oil and natural gas are 
available in plenty at reasonable cost. 


“ “ 


These and many other advantages the 
Kansas City area offers to the manufac- 
turer. “The Book of Kansas City Facts” 
explains them in detail, and may be had 
on request. In addition, any interested 
executive may have a confidentially sub- 
mitted survey of the market for and pro- 
duction possibilities of any individual 
industry. 


Opportunity Here 


Awaits These Products 


Men’s and Women’s Clothing ++ Aircraft 
and Accessories +77 Hosiery +77 Dairy 
Machinery +++ Steam Fitting and Heating 
Apparatus ¢+r Furniture »+/ Porcelain Ware 
Perfumery and Cosmetics +++ Millinery++¢ 
Wallboard *- Insulated Wire and Cabler++ 
Moulding of Bakelite-:*Radio Equipment 


Kansas City. Mo. 
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State. 














Coast to coast by plane 


Aviation’s Future 
(Continued from page 13) 


aviation to-day in terms of “traffic,” 
using railroading terms and analogies. 

He moved forward quietly to 
front rank in financial reporting, and 
among other duties was for some 
years financial editor of World’s 
W ork. 

Subsequently he became banker, 
broker, financial advisor—“doctor,” 
frequently, to sick corporations. 

Keys first became associated with 
the Curtiss Company, as vice-presi- 
dent, in 1916. Two years later, 
under war pressure, the Curtiss 
plants built 3,240 airplanes and 3,456 
motors: and in 1919 the figures were 
147 and 65 respectively. The Curtiss 
corporation made this reporter-finan- 
cier chairman of the financial com- 
mittee and handed him that super- 
acute deflation problem to solve. 

“When I bought the Curtiss Corp- 
oration in 1920,” he said, “it owed 
three and a half million dollars, and 
we had no money with which to pay. 
The government owed us money, but 
nobody knew exactly how much. All 
that had to be adjusted, through a 
long period of trying negotiations.” 

Meanwhile, business got worse, in- 
stead of better: in 1921 only sixty-five 
airplanes were built, and two motors. 


So a period which was 
so critical that we actually 
had to cut wages, the soundest of 
our policies was put into effect,” 
Keys said. “Never was the engineer- 
ing budget reduced as much as a 
nickel. Those of us who could get 
along without them drew no salar- 
ies; but as rapidly as we could we 
increased the research budget. 

“As a result of this we were able 
to break the world’s speed record for 
four successive years; and we 


brought nearly every major aviation 
record back to the United States.” 
Keys considers that he merely 











and train 


adapted to avia- 
tion the General 
Electric policy 
of letting the re- 
search __labora- ; 
tory “run” the business—in that tech- 
nical experts decide what shall be 
manufactured, and how. 

“Put on the market the product 
which excels in quality from an en- 
gineering standpoint and domination 
of the market is assured,” is. the way 
Keys phrases this rule of success in 
industry. 

“Since that time,’ he continued, 
“we have been doing, step by step, 
what seemed necessary; meeting the 
problems of aviation’s needs as they 
arise. I do not like ‘high-lights’ in 
any description of what we have 
done: I had rather see it described in 
matter-of-fact style. There are no 
colorful gestures: we are having to 
build a business vehicle—new, from 
the ground up—but on a plan very 
nearly identical with the plan which 
has carried other technical industries 
forward. 

“As regards financing, aviation has 
differed from earlier ‘infant indus- 
tries.’ There grew up in this country 
a theory that since the general trend 
of business development is forward 
it is better to own an equity in a busi- 
ness than merely to own a token of 
indebtedness; it is better to own a 
part of an industrial concern than! to 
be owed money by that concern; it 
is better to own stocks than bonds. 
I am not prepared to go all the way 
with this theory, as to its general ap- 
plicability; but it was a trend of 
thought which had arrived, to which 
the public was coming to subscribe. 

“Aviation met this trend, and the 
result was financing admirably suited 
to the needs of a new and rapidly 
growing industry. There are no 
bonds outstanding against any of our 
companies. Except in two cases 
where spending for development 
work made it advisable for us to 
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guarantee a part of the invest- 

ment, there are no_ preferred 
shares in Curtiss companies. We 
are financing aviation pioneering 
wholly on a common stock basis. In 
no prospectus of ours does the word 
‘investment’ occur. This is no busi- 
ness for widows and orphans: it is 
a business man’s proposition. 

“And insofar as the Curtiss in- 
terests are concerned, all the capital 
raised has been a clear contribution 
to new development of aviation. We 
have made clear the purpose for 
which any stock issue was intended 
—and that money and the use of it 
has been ‘visible.’ Money is raised 
and it is spent to develop engine pro- 
ducing capacity, a new airplane 
plant, an air-line, a new service. 


<4 NOTHER method of raising 

capital for new industries 
has consisted of the underwriting of 
new capital issues, the proceeds of 
which are exchanged for stock in 
going concerns desired for consoli- 
dation purposes. In the last analy- 
sis, nothing new comes into the in- 
dustry in such cases—excepting new 
ownership of old things. 

“T think that our policy is sound, 
that it builds—and that is what I 
am interested in. 

“We have a greater degree of free- 
dom, of manoeuvre-ability, because 
of our one-class capital. The busi- 
ness is not underwritten by ‘invest- 
ors’: it is underwritten by business 
men, ready—yes, and apparently 
eager—to take a business risk. 

“Generations ago young railroads 
frequently were broken by their 
mortgage liabilities, often thrown in- 
to court by their bond-holders. Avi- 
ation faces no such danger. We are 
free to experiment and write off our 
losses quickly, so that we may move 
forward again, profiting by the val- 
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THE MATERIAL OF 





HOOVER says: 


HE accurate measure of cleaner 

efficiency is dirt per minute”— 
and it is equally true that the accurate 
measure of production efficiency is de- 
livery per minute. 


Through the use of multiple cavity 
molds small Bakelite Molded parts, 
such as the many used in the Hoover 
Sweeper, may be produced in finished 
form at a high rate of speed. These 
parts come from the mold accurate in 
dimension and form, and with a finish 
and lustre that requires no subsequent 
buffing, polishing or plating. 


When required, as is the case with a 
number of the Hoover parts, metal 
inserts may be firmly embedded dur- 
ing the molding operation, and trade- 


sa 
ES. 
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marks or names formed in sharp relief. 
Another advantage is the handsome : 
appearance of Bakelite Molded parts 
which invariably adds to the saleability 
of any product. 


Bakelite Engineering Service 


Intimate knowledge of thousands of 
varied applications of Bakelite Mate- 
rials, combined with eighteen years’ 
experience in the development of 
phenol resinoids for electrical uses, 
provides a valuable background for 
the co-operation offered by our engi- 
neers and research laboratories. We 
invite you to take advantage of this 
production-saving service. Write to- 
day for a copy of Booklet 43M, 
“Bakelite Molded.” 


BAKELITE CORPORATION 
247 Park Avenue, New York, N. Y. Chicago Office: 635 West 22nd Street 
BAKELITE CORPORATION OF CANADA, LTD., 163 Dufferin St., Toronto, Ont., Can. 


NN a a ee 


BAKELITE _ 


“The registered Trade Mark and Symbol shown above may be used only on products made from materials 
ee ee ae Under the capital “‘B" is the numerical sign for infinity or unlimited 
quantity It svmbolizes the ite numbe- of present and future uses of Bakelite Corporation's oroducta” 
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Rata 
Seattle! 


Hub of a great vacation land 


So much—so close—so quickly, so 
easily reached. Where else will ~~ 
find, all within a day’s drive of a 
thriving, metropolitan city, a wealth 
of attractions like these: 
Puget Sound, famed inland sea; fir- 
lined shores; charming wooded islands, 
served by speedy auto ferries; boat- 
ing, fishing; fragrant coolness — 62° 
(38-year summer average). 
The Olympics, last unspoiled moun- 
tain wilderness; mountain streams; 
deep, blue trout-laden lakes. 
e ~ . 







Mt. Rainier’s great snowy dome, near 
three miles in height; or Mt. Baker, 
both reached by paved highways, 
through a forests; glaciers, ice 
caves, snow fields—and, a step away, 
Alpine valleys strewn with myriad 
flowers. 


Ideal vacation land! A short delight- 
ful drive from og mg comforts 
to Nature—rugged, sublime, inspiring! 
See it all this year! 


See ALL the Pacific Coast 


Come west over a northern transcontinental line. 
See Seattle, Spokane, Tacoma, Portland, then 
south by rail or water to Oakland, San Fran- 
cisco, Los Angeles and San Diego. Or, come 
north to Seattle by train or steamship. Ask 
about trips to Alaska, Hawaii and the Orient. 
Low round trip excursion fares daily, May 15 
to September 30; return limit October 31. 


eattl 


Center of the , 


“CHARMED LAND 


CHAMBER OF COMMERCE, 
Roem 107, Seattle, Washington. 


Please mal] me, FREE, your Illustrated booklet. 








o> 




















uable lessons that we have learned. 

“Too many glowing words are 
written and uttered about aviation, 
its growth, its future. This roman- 
tic element has obscured somewhat 
the fact that building aviation is a 
difficult business task, to be done by 
business men, using the best business 
principles. 

“Air-lines are plotted only after 
the most exhaustive studies regard- 
ing routes, weather factors, present 
and future traffic, equipment tests, 
statistical studies. There is no 
“guess” in a real air-line plan: there 
must be none: every detail must be 
thought out before a propeller turns. 

“The designing of an airplane en- 
gine factory and carrying it forward 
to operation is more difficult than the 
building of a factory for manufac- 
ture of automobile engines. Pre- 
cision demands are greater, higher 
tests required throughout. 

“A successful airplane plant must 
be built around superior designers, 
and with trained workmanship. The 
aviation art is advancing so rapidly 
that sound manufacturing progress 
can be made only if the ablest of 
pioneering engineers determine de- 
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built up; and operates a taxi serv. 
ice, which is a business in itself, as 
well as a day by day demonstra- 
tion of the various commercial uses 
to which a plane may be put. 

“When it became apparent thar 
there would be an increased demand 
for relatively small closed com- 
mercial planes it was considered ad- 
visable to make of this a separate 
division, which could not encroach 
upon our engineering, war-plane or 
engine building facilities. Curtiss- 
Robertson, of St. Louis, was the re- 
sult. It is a production company: 
our aero-dynamic laboratory at Gar- 
den City—conceded to be one of the 
finest of its kind in the country— 
prepares the designs and Curtiss Fly- 
ing Service offices; in all cities of 
150,000 inhabitants and upward, 
will be distributors. 

“Curtiss-Reid, Ltd., of Canada, 
and the Curtiss Aeroplane Export 
Corporation were formed for duties 
which their names indicate. 

“National Aviation was formed as 
a holding company last Summer be- 
fore I went west on Transcontinental 
Air Transport business; I was asked 
to head it as chairman, and I con- 

















The Keys Air Group 
7 HE chief companies directed by C. M. Keys, as chairman, 
president, managing director or chairman of the finance com- 
mittee are as follows: 
Capital at 
Company Market Prices 
Curtiss Aeroplane and Motor Company, Inc. ........ $55,000,000 
Curtiss Flying Service, Inc. ....................... 17,000,000 
Transcontinental Air Transport, Inc. ........... 12,500,000 
National Air Transport, Inc. ..................... 13,500,000 
Re ee ee ae 12,500,000 
Curtiss Aeroplane Export Corporation .............. 3,500,000 
Curtiss-Robertson Airplane Manufacturing Co. ...... 1,500,000 
Curtiss-Reid Aircraft Company, Ltd. ............... 1,500,000 
National Aviation Corporation .................... 15,000,000 
North American Aviation, Inc. ................... 35,000,000 
Aviation Securities Company ..................... 3,000,000 
EE Ns oe oN hing sone hae aw aad as 5,000,000 
$175,000,000 
signs. The mere ‘copyist’ soon will sented. It is small, the original is- 


be left behind. The safety factor 
puts a greater premium on workman- 
ship. Aviation therefore is con- 
fronted with a personnel problem of 
an intensity seldom met with in in- 
dustry. 

“In that connection, different types 
of men are required for different 
branches of the business. 

“We formed Curtiss Flying Serv- 
ice, as a separate entity, because 
there must be some division of our 
business devoted to use of planes, 
as distinct from manufacturing or 
air-line operation. Men of a differ- 
ent temperament were needed. Cur- 
tiss Flying Service is sales agent for 
our products; operates schools, in 
order that the pilot personnel may be 


sue being $3,000,000. 

“North American Aviation, the 
original issue of which was $30,000,- 
000, takes rather a different place 
in the picture. It is not merely 2 
holding company. It will buy and 
sell aviation securities, to be sure, 
but it has a wider charter, one which 
permits it to seek out new inven- 
tions, pioneer in development phases 
of the industry, buy plants outright 
and operate them if desired. As I 
visioned its field of usefulness, 
North American Aviation should be 
perhaps, on a small scale similar to 
the du Pont Company. If a new 


type of aviation development wants 
financing and direction—neither of 
which can be spared from the stand- 
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ard divisions of our industrial acti- 
vity—North American Aviation is in 
a position to underwrite the neces- 
sary venture. 

“A few days ago a group of men 
came to me and asked if our com- 
panies would agree to avail them- 
selves of a newly offered partial pay- 
ment system. When I had looked 
into its plan and had considered its 
backing I was glad to give them the 
assurance they desired. Another 
aviation business channel had been 
opened, and one which, I suspect, 
the general public considered to be a 
thing far in the future. 

“These things I cite to indicate 
that we are working ourselves for- 
ward gradually, step by step, using 
sound business methods. 

“Transcontinental Air Transport 
is merely another form of railroad- 
ing. Actual railroad standards are 
impressed upon it by the heavy 
Pennsylvania Railroad ownership, 
and by the fact that the same impli- 
cation regarding completion of a 
journey on schedule must apply alike 
to rail and air-rail tickets sold at 
Pennsylvania ticket windows. 


66 HE principles on which we 
have been and are building 
are simple: 

“Let the best engineering brains 
design the product. Develop differ- 
ent personnel units for different 
tasks. Develop a distributor system 
which is also educational—through 
schools and through service to the 
business world. 

“In building air-lines use multiple 
engined transports, trained pilots, 
provide constant radio communica- 
tion, to include such a complete 
meteorological service as will keep 
the pilot informed of weather condi- 
tions over a hundred mile radius— 
in short, eliminate necessity for 
forced landings. 

“Build a transcontinental trunk 
line, and let the ‘feeders’ grow ac- 
cording to traffic demands. And for 
every part of the industry—provide 
for constant research, and have 
ready at hand a means of financing 
a pioneering effort. 

“That, I think, explains the pro- 
gram on which I have worked with 
the Curtiss companies. We have met 
each new problem as it arose, as in- 
telligently as we could, and trying to 
see as far forward as we could. We 
are adapting to use by a new in- 
dustry the things older industries 
have learned.” 

Across almost the entire width of 
the far wall of the Keys office there 
Is a map of the United States, One 
wonders what he sees on that map, 
gazing into the future. He does not 
tell. He decries glowing prophecies, 
as detrimental to the sound progress 
of aviation. He is working in the 
Present, meeting the next problem as 
it arises, and keeping his feet on the 
ground and his head clear. 





OU have seen pictures of Seville...dull, dead things 

without the magic of life and blood. You have dreamed 

of going perhaps... but HAVE you been? + + + Mother 

Spain is holding the Ibero-American Exposition at Seville 

and bids all to come and see...to wonder at the arts, science and achieve- 
ments, of not only her own domain, but those of all the Spanish 
Americas...Portugal, Brazil and the United States as well...2,400 acres 
in area. + + + Seville spreads out in a brilliant patchwork of palaces, 
markets and churches. A merryseyed merchant shouts his wares. Food? 
Ah, fit for the Prophet in Paradise. You join a gay throng...you go 
hunting. The costumes and dresses make a pretty splash of color...and 
twinkling lights throw long shadows into the night. + + + There are 
bull fights, carnivals, festivals...unending in variety. You draw back 
in a shadowed doorway and watch it all...a life ever=changing...never 
still. You half shut your eyes and let the whole mad galaxy of color 
and mystery swim by. + + + Seville will give you SUCH a welcome. Full- 
est details from the American Express and principal tourist agencies. 
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joy distribution of patronage, they 
too join the dissenters. 

Are there valid criticisms? There 
may well be one highly serious objec- 
tion. It may give more business to 
one institution than can be well han- 
died. For my part I am inclined to 
think that in so great a commercial 
centre as New York, this will prove 
to be the case. Several such institu- 
tions should be appointed. Two; 
three; four. The cases ought to go 
to them in rotation. There are six 
or seven bankruptcies every day in 
Manhattan alone. In times of de- 
pression there are considerably more, 
some of them with liabilities running 
into the millions. I believe that more 
than one institution ought. to be 
equipped for receiverships, and you 
cannot ask them to equip themselves 
if they don’t get their share of the 
business. 


UT what has all this to do with 

the Supreme Court? It has this 
to do. I propose that the New York 
experiment be tried for the country 
at large. The bankruptcy act is a 
national act for uniform bankruptcy. 
Hence rules as to receiverships ought 
to be national; ought to be uniform; 
ought to reach the entire country. 
And the, only court which can secure 
such a result is the Supreme Court. 
The Manhattan judges cannot even 
prescribe a rule for Brooklyn. 

Banks and trust companies have 
gone into the business of administer- 
ing trusts and estates. In every 
State, banking institutions have spe- 
cialists in their employ for the hand- 
ling of such matters. Let the Su- 
preme Court take receiverships out of 
politics, out of the amateur class, out 
of the possibility of charges of nepo- 
tism, or favoritism, and put the busi- 
ness in the hands of experts. 

How can this be done? 


By a rule of the Supreme Court 
directing the various circuit and dis- 
trict judges to name a series of stand- 
ing receivers within their respective 
territorial jurisdictions; by requiring 
that such receivers shall be leading 
corporate institutions qualified to act 
as executors, trustees; by requiring 
the appointments of receivers to 
be for a year or two; that the cases 
go to such receivers in rotation 
(so that no favorites can get the 
plums); by directing that such re- 
ceivers shall file one appropriate bond 
in large amount (thus saving the fees 
now going to bonding companies) ; by 
requiring that such receivers shall file 
with the court, and publish every six 
months brief reports which shall go 
to the press and which shall summar- 
ize what has been accomplished; bv 
forbidding the retention of receivers’ 
attorneys, accountants, etc., except 
after a court order on a detailed 
showing of actual need. 

This business of receiverships is a 
big one. How many hundreds of 


The Bankruptcy Business 


(Continued from page 17) 


millions of dollars have gone through 
the hands of all the bankruptcy re- 
ceivers in the United States in five 
years, I do not pretend to guess. 
That the sum is a vast one no one 
can doubt. 

The courts, and their officers who 
administer those funds, are under 
suspicion and though most of our 
Federal judges are honorable and 
highminded gentlemen, overworked, 
underpaid and doing their job as 
well as they can, and most receivers 
and bankruptcy lawyers are decent 
and honorable citizens, yet many law- 
yers and bankers do not share that 
viewpoint but despise and distrust 
bankruptcy proceedings and all con- 
nected therewith. 

The reason lies in the system. 

The American business man’s credo 
is efficiency. He has no use for the 
bungler. And the whole receivership 
system is a piece of bungling on a 
grand scale. It lies within the power 
of the Supreme Court not only to 
change all this by some such method 
as I have ventured to propose, but to 
remove the criticism now leveled at 
all who participate in bankruptcy, 
whether judges, lawyers or receivers. 
By such a method, moreover, the best 


Responsibility 
By William 


MISTAKE often made by 

heads of institutions is to hold 
the heads of their departments re- 
sponsible without giving them ade- 
quate authority within their special 
departments. The result is lack of 
initiative, lack of interest, and in- 
capacity to decide or act quickly. 

“Please hold the phone until I con- 
sult the president.” Imagine any de- 
partment official in a well-organized 
business firm saying that regarding 
a trival matter. If he did, what would 
the man at the other end of the line 
think of him—and of the firm? 

If a department means anything, 
it means a certain freedom of thought 
and action on the part of its head, 
a chance to try out new methods and 
improve old ones, to develop into 
an expert along a special line, to have 
ideas and use them, even though they 
may conflict with the opinions of the 
“boss.” 

No one man can know everything 
—hence departments and the presi- 
dent who hampers the work of his 
departmental heads where minor de- 
tails are concerned is doing an injury 
both to his men and to the institu- 
tion. Such a man is not fit to be a 
president. It matters not whether 
he suffers from over-anxiety or just 
natural pig-headedness, the results are 
the same. 
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business brains can be drafted for 
the management of receiverships. 


HE chief evil of the bankruptcy 

act, the double administration, 
can be corrected only by act of 
Congress. Powerful political influ- 
ences will oppose the change. In 
order that mercantile bodies fearing 
augmentation of Federal judicial 
power shall not join the opposition, 
the bankruptcy act should be amended 
to incorporate a plan for standing re- 
ceiverships. Let the Supreme Court 
however now take a hand in the mat- 
ter. The power conferred on it by 
Congress to prescribe rules for the 
bankruptcy courts gives it immense 
leeway for administrative betterment. 
Is it not worth while for the Supreme 
Court to set up an apparatus so that 
expert business organizations shall 
hereafter manage receiverships in the 
hope that there may be salvaged out 
of economic wrecks the last possible 
dollar for the creditors ? 

This program does not deal with 
individual cases of crookedness, for 
no program has yet been devised to 
eradicate the evil doer. With such 
cases men of the stamp of Charles H. 
Tuttle will adequately cope. It 
does not attempt a discussion of vari- 
ous minor defects; but it does seek to 
strike at the root evil of the present 
system. 


and Authority 
A. Murrill 


Some men are born with an insane 
desire to have their own way, and, I 
regret to say, many of them rise to 
positions they do not deserve by 
climbing rough-shod over others who 
are too gentlemanly to quarrel or 
fight. Such men are the bane of the 
country. They do untold harm and 
cause untold misery among their sub- 
ordinates. How different the real 
born executive, with the large heart, 
the unselfish spirit, the broad-minded 
view, and the kindly manner toward 
all! 

In behalf of the president, how- 
ever, I must say that it is very easy, 
even with the best intentions, to get 
the habit of interfering with under- 
officials. He sees this little thing 
and that little thing, which he feels 
it his duty to correct, and before he 
realizes it he has become a mere 
meddler. Far better to keep “hands 
off” and let the man work out his 
own salvation, even if he sins occa- 
sionally. If he can not do this, fire 
him and get some one else who can. 





All higher motives, ideals, concep- 
tions, sentiments in a man are no ac- 
count if they do not come forward to 
strengthen him for the better dis- 
charge of the duties which devolve 
upon him in the ordinary affairs of 
life—Henry Ward Beecher. 
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Are we right about the Future? 


Tue experiences of a half century un- 
derlie our firm conviction that the 
future of Robbins & Myers is best guar- 
anteed by our concentrating on “special 
application’ motors for re-sale purposes. 
We take a great interest in building the 
motor that is ‘‘different,’’ because it 
nearly always involves mastering one 
or more technical problems. Further, 
the fact that these mechanisms in the 
great majority of cases go into the 


service of people who make no preten- 
sion to electrical knowledge, requires 
that the motors themselves be ex- 
traordinarily well made, capable of 
accurate performance with a minimum 
of attention, or none at all, and able to 
withstand hard use, often, indeed, abuse. 
Finally, it’s a real satisfaction to know 
that what one designs and makes finely 
contributes importantly to the success 
of some popular device for which it 
was specially built. 


If you have a problem in electrical-motored machinery come to Robbins 
& Myers. We offer you the facilities of a completely modern plant, and 
the experience of 31 years’ precision manufacture in designing, building 
and applying electric motors, generators, fans, and electrical appliances 


Adding Machines 
Advertising Displays | Conveyors 
Air Compressors Dental Lathes 


Baker’s Machinery Dish Washers 
Blowers Driers 

Brick Machinery Floor Surfacers 
Churns Folding Machines 
Cloth Cutters Heaters 

Coffee Mills Heat Regulators 
Coin Counters Hoists 


Confectioner’s Machinery 


Humidifiers Movie Projectors 
Ironing Machines Portable Tools 
Labeling Machines _ Printing Presses 
Oil Burners Spray Equipment 


Office Appliances Ticket Selling Machines 
Organ Blowers Vacuum Cleaners 


Mailing Machines Ventilating Fans 
Machine Tools Unit Heaters 
Meat Choppers Washing Machines 


Milking Machines Wrapping Machines 


Robbins & Myers, Ine. 


Springfield, Ohio 


Brantford, Ontario 



























































USINESS cont inues 
prosperous in the most 
important lines and 

quite generally throughout the 
entire country. Output is not 


now increasing quite so rap- 


A Digest 
for 


F orbes Time-Saving News 


Busy Business Men 


at around 93 per cent., a gain 
of about two per cent. in as 
many weeks and still mod- 
erately above the compara- 
tively high rate of production 
current at the same time last 








idly as at the beginning of the 
new year, but previous rates 
of production are holding up 
well and are, in most cases, 
far ahead of the same time in 
1928. 

The chief industrial lines 
have advanced operations to 
so high a recent rate that many 
authorities now profess to see 
little possibility of much fur- 
ther gain in the so-called 
“Spring Boom,” which gener- 
ally begins to materialize about 
this time of year. Most of 
the leaders will probably be 
quite content to continue their 
output at the current highly 
satisfactory totals. 


HE steel industry leads 
the field and there does 
not appear at this writing any 
probability of early reaction in 
this business. The United 








The News Summary 


Copper Highest Since 1920......... 
Hoover’s New Cabinet............ 
The Mexican Revolution.......... 
Railroad Merger Plans Progress.... 
Airplane Roster by States......... 
Sugar Lowest Since 1914.......... 
Extra Session of Congress........ 
Gold Imports from Germany...... 
Air Traffic Quadrupled Last Year.. 
International Reparations Bank.... 
Building Construction Reacts...... 
Robot Controls N. Y. Traffic....... 
Oil Output Still Near Peak........ 
Leaders of the New Congress...... 
Television Broadcasting to Start... 
Cotton Consumption Increases.... 


year. Prices are high and 
holding well. 


HE motor industry con- 
tinues to operate at a 
comparatively high rate and it 
seems fairly well established 
that March output will run 
considerably ahead of last 
year. Many plants are still 
trying to increase their pro- 
duction with extra shifts in 
preparation for the anticipated 
buying of the Spring season. 
February production this year 
set a new high record for that 
month in any previous year at 
a total of not far from 500,000 
units. The first two months of 
1929 have therefore shown a 
gain of approximately 10 per 
cent. over the fairly high fig- 
ures of January and February 
last year. 
The full speed banner for 











States Steel Corporation is 





operating at nearly 96 per 


per cent. of capacity, which is practically capacity opera- 
tion, from a physical standpoint. The high rate of opera- 
tion is well justified by reports of advance inquiries and 
The latter show still another increase, 
despite high rate of shipment, to the best figure since last 


unfilled orders. 


March. 


Independents are operating at over 90 per cent. of ca- 
pacity and the average for the entire industry is placed 














Net Profits Show Another Large Gain. 
Car Loadings Doing Well. New 
“Four-Party” Merger Moves 


we railway operating income of Class 
I roads for the month of January 
shows a gain of nearly 37 per cent. over 
last year, compared with our preliminary 
estimate of 40 per cent. advance. Final 
figures show profits for the opening 
month of 1929 at $77,262,000, compared 
with $56,562,000 in the corresponding 
month of last year and with $94,000,000 
for December. 

The January figure for 1929 is that 
month’s proportion of an annual return 
amounting to 5.6 per cent. based on the 
claimed valuation of the carriers. This 
compares with a 3.7 per cent. return for 
January of last year, based on the same 
valuation scale. 

Gross revenues for January this year 
were slightly over $487,000,000, or a gain 


steel and automobiles does not 
apply quite so definitely to the 


building industry and this field appears to be suffering a 
moderate setback. Total value of building permits issued 
in 154 cities of the United States during February this 
year was $210,000,000. This figure shows a gain of 8 per 
cent. over January, but is still nearly 20 per cent. below 


the same month of last year. Daily average of construc- 


of 6.3 per cent. above the $458,000,000 re- 
ported in the first month of last year. 
The gain of 36 per cent. in net, on a 
gain of only 6 per cent. in gross earn- 
ings, is adequate testimony of the de- 
cline in the road’s operating ratio. 

During the opening month of 1929, 30 
Class I roads operated at a loss, of which 
10 were in the Eastern district, two in 
the Southern and 18 in the Western 
classification. 


Freight Loadings Good 


Begg of revenue freight on 
Class I roads thus far in the new 
year have made a splendid showing, com- 
pared with 1928, though they have gen- 
erally continued to lag moderately be- 
hind the high figures of two years ago. 
The usual seasonal increase has been 
somewhat more rapid and more notice- 
able this year than usual and in at least 
one or two instances the individual 
weeks of this year have set up new high 
records for all time in corresponding pe- 
riods of previous years. 

Despite the holidays of February the 
closing weeks were still well ahead of 


tion in the New York district through March has run 
nearly 40 per cent. behind 1928. 





last year. Latest available figures show 
car loadings running at around 980,000 
cars per week, compared with only 960,- 
000 cars in corresponding weeks of last 
year, and showing small gains over the: 
same period of 1927. 

Among the individual classifications, 
coal, miscellaneous freight, and mer- 
chandise shipments show the best in- 


crease, while livestock and forest products. 


display the most noticeable declines. 


B Rms past month has witnessed two- 


important moves in the march to- 
ward realignment of the railway systems 
and their co-ordination, under the “four 
party plan.” Allegheny Corporation, the 
Van Sweringen investment trust, has ac- 
quired control of Wheeling & Lake Erie 
from New York Central and B. & O. 


In turn, the Allegheny Corporation has. 


sold its controlling interest in the Buf- 


falo, Rochester & Pittsburgh Railroad’ 


to the Baltimore & Ohio. 
These new alignments follow out the 


order indicated in petitions already filed’ 


by the Van Sweringen interests and the 


Baltimore & Ohio. The other two roads: 
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in the Big Four plan are New York 
Central and Pennsylvania, which plans 
are expected in the future. The I. ce 
has ordered Central, B. & O. and Nickel 
Plate to dispose of their stock in Wheel- 
ing & Lake Erie. 

After a long struggle in many courts 
of successively greater importance, the 
railroads have finally won their fight for 
back pay on mail contracts. The Su- 
preme Court has ruled that the higher 
mail rates of 1916 shall be considered 
retroactive to the time when the roads 
first applied for the increase. The added 
revenue thus awarded the roads is about 


$45,000,000. 
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General Movement Irregular. Corn, Cof- 
fee and Steel Up—Oats and Sugar 
Dewn. New High in Copper 


HE course of commodity prices to- 

ward the close of the past month has 
been extremely irregular and the general 
picture is somewhat confused. A fair 
list of important staples have held strong 
and close the month at prices consid- 
crably above those current several weeks 
ago, while recent selling has depressed 
the prices of others so that they close 
the month with an actual loss. 

The weekly indexes have shown a 
little more irregularity toward the close 
of the past month. The Irving Fisher 
wholesale price index of 200 representa- 
tive commodities, based on 1926 as 100, 
has reacted slightly but is still around 
98.2, compared with a high point for 


this year at 98.4, which was set up at 
the beginning of March. 


Commodity Price Indexes 


Mo. Year 
Latest Prev. Prev. 
Dun’s Tandem «2624+ 194.247 194.165 193,788 
Bradstreets’s ...... 13.0004 12.9828 13.3409 
Bureau of Labor... 96.2 96.7 96.3 


A* usual the grain markets give a 
fairly good picture of the general 
movement in commodity prices. They 
have been decidedly irregular in recent 
weeks. The upward movement which 
began around the beginning of March 
continued until about the middle of that 
month, but since then there has been 
a little more tendency toward reaction. 


Cotton Prices Higher 


Cotton trading has been a little more 
spirited during March and prices have 
been strong most of the month. A 
broad buying movement was generated 
in the early weeks of the past month 
and under the impetus of good demand 
both at home and abroad future quota- 
tions reached the best prices witnessed 
thus far in the season. Later reaction 
has reduced the previous grains moder- 
ately, but current levels are still above 
21 cents per pound and show a net gain 
of nearly $5 per bale in the last couple 
weeks. 

Coffee and sugar prices have also been 
at odds. Quotations for coffee have been 
staging a moderate recovery and are 
now not far from their. previous high 
levels, while at the same time the sugar 
market has been sagging lower. Raw 
sugar prices dipped to the lowest levels 
for many years, while leading eastern 
refiners cut the prices of refined to 434 
cents per pound, which is the lowest 
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price seen in more than fifteen years. 
Prices were not long maintained at the 
lower level, but the rcovery has not 
been very striking and current quota- 
tions are still scraping their low levels. 


Steel Prices Firm 


RON and steel have been in increased 

demand since the latter part of last 
year and prices have gradually been 
firming up. Despite high operations of 
the important companies demand con- 
tinues good and there have been fur- 
ther advances in steel prices during the 
past month. Notable chiefly as a mat- 
ter of history is the fact that the offi- 
cially quoted prices of both iron and 
steel have been raised for the first time 
in many months. 

The miscellaneous metals have also 
been fairly strong as a group. Copper 
continues to lead the movement by its 
further advance in recent weeks to the 
long heralded objective of 21 cents per 
pound, or the highest level seen in nearly 
ten years. Lead and zinc have also been 
stronger, but the slow decline in tin 
prices appears still under way. 


Domestic Commodity Prices 





by nad 

Wheat, May $1.38 
C008, DERE oas0d sees 98% 
Oats, May .... 57% 
Cotton, Md., May 18.95 
MERE, ocGdcoaassss cae 7.60 
Coffee, No. 7 Rio A tf 
Sugar, Gran -0575 
OEE, PMEY 5.0.0:005.00 34.00 
Iron, 2X, Phila 20.25 
Steel, Pittsburgh 33.00 

Eee ae 6.00 
Copper ...--......2. 14.12 

inc, E. St 5.50 
ERck ecco cusaessessiee 50.60 
bios, May . x J 25.30 
Crude Oil, Mid- Con. 1.11 1.11 1.22 
Re re av eg Rg 
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Add to the quatity 
~ deduct from the weight. 


PRACTICAL RULE to 
follow in the creation of all 
business letterheads — office 
forms—records—diagrams 


ESLEECK 
THIN PAPERS 
print well - cost 
less and offer 
the unusual 











ESLEECK MFG. CO. 
Turners Falls, Mass. 











Private wires to New Orleans, Chicago 
and principal points throughout the South 


FENNER & BEANE 


Member New York Stock Exchange 
and principal commodity Exchanges 


60 BEAVER STREET, NEW YORK 


Fenner & Beane Building - . New Orleans 
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Credit Position Holds Firm. Brokers’ 
Loans Still Near Peak. Treasury 
Financing. Gold Imports 


pete iptona the rather general up- 
ward movement in interest rates 
around the beginning of last month, the 
credit situation has held very firm but 
without decided change in recent weeks, 
The tone has been stronger, if anything, 
but the most important credit classifica- 
tions are on the same official figures as 
around the middle of March. 


2 Wks. _ Year 


Ruling Ago Ago 
ee 8%4% 7% 4% 
60-90 day tume.......... 7% % 4y, 
Commercial paper ...... 53% 5% 4 
New York rediscount...5 5 4 


TS course of the reports on brokers’ 
loans has been somewhat irregular 
during the past month, but mainly on 
the increase. With one fell swoop, and 
a rise of $140,000,000 in a single week, 
the Federal Reserve compilation jumped 
to within $25,000,000 of a new high rec- 
ord. Later reports have reduced the 
total somewhat and the weekly figures 
now stand at around $5,627,000,000. 

These latest figures compare with only 
about $3,750,000,000 at the same time last 
year, showing an advance of nearly two 
billion dollars in twelve months. The 
high record for all time was set up in 
the week of February 6th, 1929, at 
$5,669,000,000. 


Gold Imports 


jg maenigaael started out with a large 
import movement into this country 
but the flow was soon checked by rais- 
ing of the London bank rate and the 
total imports into the United States for 
that month were a little over $24,000,000. 
Exports amounted to only about $1,000,- 
000 and the net import balance was about 
$23,500,000. Most of the shipments to 
this country came from England. 

During the past month the flow of the 
precious metal has gradually increased 
as the high rates paid for credit in this 
country wore away the defense of higher 
bank rates or other plans of foreign na- 
tions for protecting their gold supply. 
Foreign exchange rates have again de- 
clined to levels dangerously near the 
gold export point and shipments of con- 
siderable value have been reported from 
abroad, notably from Germany, for the 
first time in two years. 

The Federal Reserve Bank of Dallas 
has advanced its official rediscount rate 
to 5 per cent., compared with the pre- 
vious rate of 4% per cent. The only 
banks of the Federal Reserve System 
which are still rediscounting on the 
lower rate of 4% per cent. are now 
Minneapolis, Kansas City and San Fran- 
cisco. 


B ipomrise get financing operations were 
unusually heavy at the middle of the 
past month, though March 15th is al- 
ways a big day for such Government 
turn-over. The only new piece of 
financing by the Treasury consists in the 
offering at that time of $475,000,000 
short-term certificates of indebtedness to 
run for nine months. 

The interest coupon is 434 per cent. 
and maturity is December 15 of the cur- 
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141,000 pounds of copper were required for 
the electrical work, radiators, ventilators, 
cornice flashing, coils in hot water tanks, 
motor starters, etc. 171,000 pounds of brass 
were used in the form of strips in terrazzo 
floors, liners and trim for pumps, compressors, 
valves, fittings, traps, etc. Anaconda Brass 
Pipe was used throughout for hot and cold 
water lines. 


307,000 pounds of bronze entered into the 









Designers and Engineers 
Thomas E. Murray, Inc. 





Consulting Architects 
Warren & Wetmore 





Plumbing Contractors 
Patrick F. Kenny Sons 





Heating and Ventilating 
Contractors 
Baker, Smith & Co. 














619,000 pounds of 


Copper, Brass and Bronze in the 


New Consolidated Gas Building 


ornamental metal work, windows, hardware, 
elevator cab decorations, mail chutes and 
boxes. The bronze chimes, a War memorial, 
weigh 9,550 pounds. The bronze hands and 
numerals of the clock, with its four huge dials, 
weigh 3,000 pounds. 


Today’s building standards are exacting. 
Hence the rapidly increasing demand for 
rustless Copper, Brass and Bronze, the metals 
that cost less in service. 


THE AMERICAN BRASS COMPANY 
General Offices: Waterbury, Connecticut 
Offices and Agencies located in all the Principal Cities 


ANACONDA COPPER 


BRASS 44224 BRONZE 



























Man and Method 


MAN is the human element in business — its 


soul and its brain. 


Method 1s the orderly regulation of human 
Without soul and brain all effort is 
Until man found his soul and 
began to use his brain with definite purpose, 
business did not exist. Nor until the growth 
of business made an orderly regulation of effort 
necessary did method exist. 
attainment of a definite purpose, came with the 
introduction of method. The development of 
method made business a science And the 
science of business, like any other science, is 
simply the knowledge and understanding of 
facts and figures, co-ordinated, arranged, 


effort. 
mechanical. 


systemized for practical 


To this end, and for this purpose, Modern 
Accountancy was conceived and developed. 


timely use. 


ERNST & ERNST 


ACCOUNTANTS anp AUDITORS 
SYSTEM SERVICE 


NEW YORK 
PHILADELPHIA 
BOSTON 
PROVIDENCE 
BALTIMORE MIAMI 
RICHMOND TAMPA 
WINSTON-SALEM CINCINNATI 
WASHINGTON DAYTON 
BUFFALO LOUISVILLE 
ROCHESTER HUNTINGTON 


PITTSBURGH 
WHEELING 
ERIE 
ATLANTA 


AKRON 
CANTON 


TOLEDO 


KANSAS 
OMAHA 
DENVER 


CLEVELAND 


COLUMBUS 
YOUNGSTOWN INDIANAPOLIS 


sT. Louis 
MEMPHIS 


CHICAGO 
MILWAUKEE 
MINNEAPOLIS 
ST. PAUL 


FORT WAYNE 
DAVENPORT 
DETROIT 


waco 


KALAMAZOO 


Success, 


NEW ORLEANS 
JACKSON 
DALLAS 

FORT WORTH 
HOUSTON 

SAN ANTONIO 


SAN FRANCISCO 
CITY GRAND RAPIDS LOS ANGELES 
SEATTLE 


the 




















Security Distributors 


We are now selling 
MORTGAGE 
FINANCE 
INVESTMENT TRUST 
CHAIN STORE ISSUES 


Out of town brokers write for information 


AMERICAN CORPORATION SERVICE 


25 West 43rd Street, New York 
Tel. Bryant 9753 



































8% on Monthly Savings 
7% on Fully Paid Certificates 








Secured by First 





ation. 


in amounts from $50.00 to $5,000.00, 
withdrawable on thirty days’ notice. 


Mortgages on 


Homes not to exceed 60% of valu- 





Alabama Mutual Bldg. & 
Loan Association 


2004 Third ‘Avenue 


Birmingham, Ala. 


Under strict State Supervision 








I SELL PATENTS 


If you wish to add New Products to your 
line, or have a good Patent to sell, write 


“CHARLES A. SCOTT 


Established 1900 
773F Garson Avenue Rochester, N. Y. 
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rent year. As usual the issue was over. 
subscribed. The 434 per cent. rate is 
equal to that paid on similar financing 
last October but that rate is the highest 
paid since the deflation days of 1920. 


US.GOLD PRODUCTION DECLINES. 
5 in Millions of Dollars 


52 
51 





50 
49 
48 
47 
46 
45 


1920 '21 '22 23 ‘24 '25 ’26 ’27 ’28 


Debits to individual banking accounts 
are still running at record figures and 
totals for the twelve districts are over 
six billion dollars per week higher than 
the same period of last year. The larg- 
est gains are reflected in the New York 
district, due chiefly to the high volume 
of security transactions. 


Latest Weekly Bank Clearings 


District 1929 1928 

OW WORE cccswscaad $14,365,107,000 $ 9,686,361,000 
Boston ......sseeceess 827,421,000 665,846, 

Philadelphia ......... 803,712,000 627,548,000 
OS SS Rr 856,008,000 713,644,000 
ACHMONE cc ccccecsces 343,562,000 330,224,000 
ED. | cicncisesensens 356,955,000 304,695,000 
MINNA. ésaccesasaanes 1,945,638,000 1,431,173,000 
erence 379,249, 324,260,000 
Minneapolis .......... 217,369,000 196,393,000 
ko | >) 394,163,000 343,150,000 
PN cebatiscuinadawee 245,383,000 196,838,000 
San Frarcisco ....... 1,285,809,000  1,079,122,000 























More Air Prizes for Last Year. Statis- 
tics on Flying and Plane Roster 
by States. New Airports 


— International League of Aviators 
has recently announced their award 
of the Harmon Trophy, which is given 
each year in recognition for the out- 
standing achievement in aeronautics. 
The 1928 prize was presented to Lieu- 
tenant Carl B. Ejielson, pilot of the 
Lockheed-Vega monoplane in which Sir 
George Hubert Wilkins made his air- 
plane journey over the Arctic ice from 
Point Barrow, Alaska, to Spitzbergen. 
The flight was made June 19th and 20th, 
1928, and was hailed as one of the great 
feats in aerial navigation. 

The same _ organization has _ also 
awarded honor medals to Sir George 
Hubert Wilkins, Arthur Goebel, Wilmer 
L. Stultz, Captain S. B. Collyer and 
Thomas Carol. The Collyer award is 
posthumous, since Captain Collyer was 
killed in attempting a non-stop flight 
across the United States. 

Colonel Charles A. Lindbergh con- 
tinues his role of blazing new trails for 
the air mail network. His latest flight 
in this connection came around the mid- 
dle of the past month when he opened 
the new air mail route connecting 
Brownsville, Texas, with Mexico City. 
The new route is nearly 500 miles long 
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Only 1 Produced at Home! 


Although it is a common sense 
principle that a nation should grow 
its own food, one of our most vitally 
important foods, sugar, comes to us 
largely from lands across the sea. 

Sugar stands near the top of the 
list of foods that must be supplied 
in adequate amounts to all the peo- 
ple, in war and in peace. When the 
British Government took over the 
control of public food supplies at the 
outbreak of the war in 1914 sugar was 
the first item to be put under contol. 
Similar measures were taken in this 
country to protect the public sugar 
supply when the United States Food 
Administration was created in 1917. 

The reason is clear. Peoples living 
in cold and temperate climates re- 
quire a good deal of heat-and-energy- 
producing food. Sugar is high in 
these elements, containing 98% of 
digestible carbohydrate and furnish- 
ing 1,750 calories in fuel value for 
each pound. It also has the extremely 


important advantage of being easy 
to keep under almost all climatic 
conditions without spoilage, while 
its low content of waste matter (2%) 
makes it one of the most “efficient” 
articles of food from the standpoint 
of transportation and storage. 

The United States should pro- 
duce more of its own sugar within 
its continental limits, for security in 
time of war if for no other reason. 

The undersigned companies are 
devoting many millions of dollars 
in capital and the energies of an 
expert personnel to the cause of in- 
creasing the home-grown supply of 
American cane sugar. Exhaustive ex- 
periments have shown what science 
and modern industrial organization 
can do in this field, and point to a 
large growth of the industry and a 
satisfactory return on the capital in- 
vested. An illustrated booklet, telling 
the story of these companies, will be 
sent upon request. 


DAHLBERG SUGAR CANE INDUSTRIES 


THE SOUTH COAST COMPANY 


Mills and Plantations in Louisiana 


THE SOUTHERN SUGAR COMPANY 


Mills and Plantations in Florida 


Executive Offices: 645 North Michigan Avenue, Chicago 


Ce a a oe ee & & & & te te tf» 2 4 te tn tr, te te tn te ty te te, he. le, te, he he i 


4 
4 
4 
( 
4 
4 
4 
4 
( 
4 
4 
4 
4 
4 
4 
< 
4 
4 
4 
: 
4 
4 
4 
4 
4 
4 
4 
4 
. 
4 
4 
4 
4 
4 
4 
4 
4 
4 
4 
( 
( 
‘ 
( 
4 
4 
4) 
‘ 
4} 
4 
4 
4 
4 
4 
( 
4 
4 
4 
4 
4 
4 
4 
4 
‘ 
4 
4 
4 
4 
4 
4 
4 
4 
4 
4 
4 
( 
4 
4 
4 
4 
4 
4 
4 
4 
‘ 
< 
4 
< 
4 
4 
« 











60 

This way 
you KNOW 
your sales story 


“CLICKS” 


Use your own ideas convincingly 
with the B & L Visual Method 


VEN your best salesman can sel- 

dom get over his selling talk 
exactly as planned by you. He for- 
gets—the prospect is indifferent—your 
carefully thought-out plan loses half 
its power. 

Not so with the Sales Projector. 
This handy little debater permits no 
rebuttal. It gets a hearing for the 
salesman—takes your factory to the 
buyer’s desk—compresses hours of 
demonstration into a few minutes— 
follows your well planned sales talk 
and adds the conviction of things seen. 

. Because the Sales Projector projects 
still pictures, the salesman can dwell 
on any particular point as long as is 
necessary. The pictures are sharp and 
without flicker. They can be thrown 
on any convenient screen or wall. 

The B & L Sales Projector uses inex- 
pensive strip film. Drawings, photo- 
graphs, diagrams or anything that 
adapts itself to printing can be shown 
with it. Let us direct you to film spe- 
cialists who will show you the strik- 
ing picture possibilities of your story. 

The Projector complete is only 
$49.50 and it will lower your sales 
costs many times that amount. Send 
the coupon now. 





BAUSCH & LOMB 
Sales Projector 


Let us send you further data via the coupon. 





BAUSCH & LOMB, ROCHESTER, N. Y. Dept. F.-1. 
Send me booklet, ** The Modern Lamp of Aladdin,” and 
full description and prices of the Bausch & Lomb Sales 
Projector (not a ““movie’’). 


Name Position 





Firm 





Address 





and the Colocel negotiated the distance 
in a little over five hours. 


HE Aeronautical Chamber of Com- 

merce has issued its annual report for 
1928 containing valuable statistical data 
on the aviation industry. In nearly all 
classifications of progress the American 
air industry set up new high records last 
year. Air transport companies in the 
United States flew a total of 10,472,000 
miles and carried over 50,000 passengers. 
The report shows an increase over 1927 
of 100 per cent. in mileage and over 400 
per cent. in passenger traffic. A total 
of 23 new passenger lines aggregating 
6,450 miles were opened during 1928 and 
mail routes were increased by 16 over a 
total of nearly 6,000 miles. 

The Department of Commerce has an- 
nounced that on February 28th, 1929, a 
total of over 24,000 miles of airways in 
the United States were either operating 
or scheduled. As of the same date there 
were over 20,000 miles of passenger serv- 
ice operating. The report also states 
that there are now scheduled about 
35,000 miles per day for mail flights and 
about 18,000 miles per day for non-mail 
services, making a total of over 53,000 
miles per day scheduled for flight on 
regular United States airplane routes. 


State Plane Registry 


HE Aeronautics Division estimates 
that there are a total of about 8,800 
airplanes to be accounted for in this 
country in addition to those in use by 
the Federal agencies. This estimate 
takes into consideration 2,000 war sur- 
plus planes, about 2,500 planes produced 
from 1923 to 1927 and about 4,300 planes 
produced for civil consumption last year. 
Of this total there were 5,653 regis- 
tered as of Jan. 1. California led with 
801 planes, New York was second with 
558 and Illinois third with 464. Of the 
total, 3,689 were licensed. The full list 
by States follows: 


COTTE we 88 
nS ree gO See 6 
PT, ree 55 New Hampshire ... 13 
i ree 801 New Jersey ........ 120 
eee 43 New Mexico ....... 7 
Connecticut ......... SP DCW WOE  ccccscccs 558 

ee are 13 North Carolina ..... 59 
Dist. of Columbia.. 57 North Dakota ..... 27 
Co eee i ee 315 
J ENR Rete 57 Oklahoma .......... 160 
DE ebikacass scat Rae 43 
OO eee 464 Pennsylvania ....... 285 
MO, inc. cssicnkccune 145 Rhode Island ....... 24 
_ eS eee 112 South Carolina ..... 20 
SN: cican cei ansepre 156 South Dakota ...... 34 
Kentucky .......... 31 Tennessee ........... 52 
ERIM. occ iscces Seer 277 
SS eer Be I Bivins siedacovasicn 22 
re eee 5 
Massachusetts ...... BO WERE o6:c5cccnnducas 62 
BRIEGBD  oecvecccsss 305 Washington ......... 136 
Minnesota .......... 145 West Virginia ...... 30 
Mississippi sigielarsraolbes eS ee 155 
OO eee 261 Wyoming ........... 12 
ME. bs Sado cnes 45 


Registrations in territories and in Can- 
ada and Cuba were: 
pT eC rer eee eS a eee 1 
Hawaiian Islands .. 5 Cuba 

New airport developments continue 
large. Philadelphia expects to open its 
first fully equipped airport in June. The 
new port is a commercial development 
being constructed on the edge of Cam- 


iden, New Jersey, within 15 minutes run- 


ning time from the center of Philadel- 
phia. Plans are also under way for de- 
veloping a large airport site in the Jer- 
sey Meadows to serve the New York 
district. The site will compose nearlv 
1,000 acres just east of the Hackensack 





River and southwest of Secaucus. The 
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LAKE LINES 





The Detroit & Cleveland Naviga- 
tion Company, operating lines be- 
tween Detroit, Cleveland, Buffalo 
and Chicago, will be pleased to 
assist you in planning a vacation in 
the Great Lakes country. 


Booklets containing pictures and 
descriptions of many delightful sum- 
mer resorts including Niagara Falls, 
Mackinac Island, St. Ignace, Les 
Cheneaux Islands and Coryell Is- 
lands will be mailed you, without 

- cost, upon request. 


FOUR-DAY ALL-EXPENSE 
CRUISE, Detroit, Mich., to Chi- 
cago, Ill., and return, via Mackinac 
Island and St. Ignace. Hostess, 
music, dancing, bridge, teas, deck 
games; three hours at Mackinac 
Island. Round trip fares including 
meals and berth, between Detroit 
and Chicago, $60; Mackinac Island 
and St. Ignace and Chicago or De- 
troit, $30; Buffalo and Chicago, 
$79; Cleveland and Chicago, $71.50. 


DETROIT AND CLEVELAND, 
overnight service, daily. Fare, $3.00 
O.W; $5.50 R.T. DAYLIGHT 
STEAMERS, June 25 to Sept. 3, 
daily, except Sundays, July 4, and 
Labor Day. Fare, $2.50 One Way. 


DETROIT AND BUFFALO, 
overnight service, daily. Fare, $5.00 
One Way. Concerts by Finzel’s 
orchestra, dancing, radio programs. 
Visit Niagara Falls and witness the 
wonderful illumination. 


Autos carried on all steamers; wireless; 
meals and berth extra; no surcharge; un- 
limited stopovers. Fast Freight Service 
on all Divisions. 





For information or reservations, address 
E. H. McCracken, G.P.A., 18 Wayne St., 
Detroit, Mich. 


DETROIT & CLEVELAND 

















NAVIGATION CO. 
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field will be close to the Pennsylvania, 
Lackawanna and the Erie Railroads. 

The long-planned flight of the Count 
Zeppelin, Germany’s. largest dirigible, is 
expected to get under way very shortly. 
Plans call for a long flight across 
France, Italy, Greece, Turkey and many 
other Mediterranean countries. 














New 


Robot Traffic Control in N. Y. 
Cornstalk Newspaper. Plans for 
Television Broadcasting 


| grenangeren yg og! has_ previously 
been made in this section of ex- 
periments in printing newspaper on the 
new “cornstalk paper” which is being 
developed. Experiments with the news- 
print were apparently successful from 
an operating standpoint but the paper 
was too heavy and expensive, according 
to reports, due to its content of about 65 
per cent. cornstalk and the rest wood 
sulphite pulp. It is now planned to pro- 
duce 100 per cent. pure cornstalk news- 
print which will be cheaper and more 
practicable. 

Extension of the robot system of in- 
ter-control appears in the new synchro- 
nized automatic traffic signals recently 
put into operation in New York City. 
The mechanism now controls from a 
single central station the traffic move- 
ment on about 75 miles of city streets 
and at 450 intersections. 


Television Broadcast 


OTION picture films will broadcast 

over the radio in the form of tele- 
vision images in the New York area by 
about April 1, according to Jenkins Tele- 
vision Corporation. A broadcasting sta- 
tion to transmit the images, to which has 
been assigned the call letters 2-XCR, is 
being erected. 

It will operate on a wavelength of 
140 meters, with power up to five kilo- 
watts, construction permits having been 
issued for these specifications by the 
Federal Radio Commission. 

















Cotton News Generally Bullish. Con- 
sumption Increases. Farm Stocks 
of Grain Are High 


ost of the news affecting the cot- 
ton market during the past month 
has been of a bullish nature and prices 
have responded with general strength 
which has carried them to a gain of 
around $5 per bale, and the highest seen 
thus far in the new season. 

In many sections of the Southern and 
Western cotton belt there have been 
excessive rains and the ground continues 
too moist for beginning the planting of 
the new crop. Texas reports indicate 
continued unfavorable conditions result- 
ing in the worst situation as to prepara- 
tion of the land for planting which has 
been seen since 1923. North Texas 
counties report less than 15 per cent. of 
normal ploughing at current dates. 


EANWHILE, tthe International 
Spinners Federation of London re- 
Ports consumption of all kinds of cotton 























EMBARRASSING MOMENTS 


When you thought you were slipping 


in quietly from the stag party... 


be nonchalant '. . . LIGHT A MURAD. 











Gain new vigor 


From Sunshine 


Ten minutes a day with this 
new “‘sunshine’’ —_ 








" the nerve centers, the in- 
alglands. Aches, pains and 
4 are. overcome. Tired 

nerves are soothed and revitalized. 
, Tones up system, clears the skin, 

improves poate, builds resistance to 
disease. Colds relieved and prevented. 

Approved by Doctorsand Hospitals. Anyone 
can . Write today for illustrated FREE 
folder, new low price and easy payment plan. 


CINCINNATI AUTOMATIC MACHINE CO. 
Dept. 97, Cincinnati, Ohio 


Scotts Greeping Bent 
for Perfect Lawns/ 


Sod in six weeks. A rich, velvety stretch 
of lawn that chokes out weeds before 
they can grow! A deep, thick, uniform 
turf that’s everlasting and that makes 
your home a beauty spot. 


The New Super-Lawn 
tead of sowing seed, you plant stolons or 





oe chopp: ns frase, ene A ate weeks you have 
luxuriant lawn like the deep green pile of a 
Turkish carpe’ Read all 4 this’ unusual 


it. 
in our illustrated booklet *‘Bent Lawns.’’ 
ed on request. 


O. M. SCOTT & SONS CO. 
364 Main Street, Marysville, Ohio 








Business men tell us the new ya = 
Portfolio of Attention Com- / =" ~~~-~._ 
pelling Letterheads is really re, } 


surprising. They say it gives 

them more ideas on letterhead 

effectiveness than they ever 

—— a — into 

a single mailing piece. it inelu ull- 
samples of colorful, friendly lettorheade 2 
created for the exclusive use of our customers. 


This Portfolio FREE to interested 


executives. Request yours today, addressing the 
office nearest you. 


Monroe Letterhead Corp ration 
St. . 


1004 Green (61 Unien St. 
Huntsville, Ala. Akron, Ohie 


Matt thn A A Ml, Ll, A Ms Mn hon, hi, 




















Please Mention 
Forbes 
When Writing 


to Advertisers 
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» Why Use Pins? 


3 =, When you can 
pamiy| file more safely 
Ge), more securely and 
i in less Space by 
| fastening papers 
with a touch of 





(pRARY PASE 
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SANFORD M'F'G. CO. sen Om 








He. invented the 





modern hotel 





His many years of hotel-building and opera- 
tion were devoted to just one ideal: making 
Statler Hotels and Statler service set the 
high standard by which all hotels and hotel 
service are measured ... He it was who 
pioneered in providing every room with radio 
reception, private bath, circulating ice- 


water, morning paper, and many another 


Statler comfort. aaa a 
The 7 organization of 
6 iO LatLon 


There are Statiezs in 


BOSTON — BUFFALO — CLEVELAND — DETROIT 
ST. LOUIS — NEW YORK [( Hotel Pennsylvania } 


HOTELS STATLER 
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in the six months ended January 3lst, 
1929, at 12,772,000 bales, compared wit 
only 12,553,000 bales in the Preceding 
half year. Of the total consumed, 7,613. 
000 bales were American, compared with 
only 7,181,000 bales of American cotto;, 
consumed in the previous six months, 

It is also reported that textile mills o; 
North and South Carolina consumed be. 
tween 11 and 16% per cent. more cot. 
ton in January of this year than in the 
same month of 1928. The Federal Re. 
serve Bank of Richmond reports that 
North Carolina mills show an increase of 
11 per cent. in consumption, while 
South Carolina mills show a gain of 
nearly 17 per cent. 


























- AUHEAT STOCKS HIGH’ | 
(MILLIONS of BUSHELS on FARms 

200 AT COMPARABLE DATES. } 
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HE Department of Agriculture esti- 

mates that stocks of corn, wheat, 
‘oats, barley and rye held on American 
farms as of March 1, 1929, amounted 
to 43,800,000 tons, or a material gain 
over the same date last year, when only 
39,900,000 tons were reported. 

The Department estimates that there 
were 149,000,000 bushels of wheat, or 
about 16 per cent. of the crop, left on 
farms. Corn holdings are estimated at 
slightly over 1,000,000,000 bushels, or 
about 36 per cent. of the previous sea- 
son’s crop. Farm stocks of oats are esti- 
mated at 500,000,000 bushels or about 3 
per cent. of the crop. 

The amount of wheat held in reserve 
on farms in the United States as of 
March Ist, 1929, amounts to slightly less 
than 149,000,000 bushels, and compared 
with 130,000,000 bushels left on the farms 
at the same date last year. 






































Oil Output Reacts But is Still High. 
Rubber Consumption Large. Copper 
Highest in Ten Years 

















ret manng eg tendency toward 
moderate decline in domestic oil pro- 
duction which was noted in this section 
last issue has continued in evidence in 
recent weeks. Latest figures reported 
by the American Petroleum Institute 
show domestic crude oil production 
averaging 2,666,000 barrels per day, or 
a decline of about 37,000 barrels per 
day in a single week. Current produc- 
tion is still not so very far below the 
highest point set up at the beginning of 
March, however, and shows a gain of 
over 300,000 barrels per day from the 
corresponding weeks of last year. A 
high record for all time was set up for 
the week ended March 2, 1929, when 
United States crude production aver- 























aged 2,702,900 barrels per day. 
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a0 EN a Life depended 
=| 

74 upon a Si eal 
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S€a- 

t 3 SF, days of old, when a short journey became a perilous adventure 


unless the traveller was well-attended by a body of armed men, the 
king’s messenger could fare forth with a feeling of inviolate security. 
The boldest robber baron would quail from attacking one whose errand 
was to carry the king’s message, authenticated by the king’s seal. The 
seal served as a guarantee of safe-conduct. 


erve 





> Today the seal of the General Surety Company upon a bond shows that 
3 prompt payment of interest and principal are absolutely guaranteed. 
3 Identify Safe The investor can rest secure in the knowledge that nothing can affect 
Investments . ° 
; by this Seal prompt payment of a bond so protected. Back of this seal is the 
- Company’s guarantee which is Irrevocable—Unconditional—Absolute. 
It appears on Invest- 
ments Bearing Gen- 
eral Surety Com “ 
ard & a. anced Our booklet “The Seal that Certifies Safety” gives 
IT O- ae by complete information and may be obtained by address- 
ion 912,500800. ad ing Home Office, 340 Madison Avenue, New York. 
in 
ted 
ute 
ion . 
- GENERAL SURETY COMPANY 
per 
uc- i 
the Capital and Surplus $12,500,000 
y UNDER SUPERVISION INSURANCE DEPARTMENT STATE OF NEW YORK 


the 
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Above Question 


No balance sheet can be above 


question unless certain of its 


items are based upon accurate 


analysis of fixed assets and the 


charges against such assets due 


to depreciation, maintenance, 


and renewal. American Appraisal 


Service supplies the facts, as- 


sures the accuracy of earning 


statements and balance sheets. 


THE 


AMERIGAN APPRAISAL 


GOMPANY 


A NATIONAL ORGANIZATION 
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SCT 


is proud of its Furniture Mart—the 
largest centralized furniture exhibit in 
the world. Over 75% of the entire fur- 
niture industry is represented by the 
763 exhibitors, conveniently grouped 
over 2,000,000 square feet of floor 
area found in the 34 stories. Edison 
Service provides the ever-dependable 
electric light and power supply. 


Commonwealth Edison Company 
Commonwealth Edison Company has paid 
157 consecutive dividends to its stockholders. 

Send for Year Book. Stock is listed on 
the Chicago Stock Exchange. 











‘ Why not know Furniture 


% 
New Book on 


Period Styles 


A brief, authentic, interesting and easy- 
to-read history of furniture styles cov- 
ering all principal periods and the chiet 
designers of history. Enables the reader 
to soon identify period designs, motifs, 
and trace their political, social or re- 
ligious significance. Thirty chapters with 
glossary and chronology. More than 250 
illustrations. Originally printed for pri- 
vate distribution, now offered to the 
public at slightly more than producing 
cost. Has received praise from hundreds 
of professional men and women. A _ valu- 
able text and reference book and suited 
for your library. $1.00 post-paid. (A 
few copies of the limited 

and numbered first edi- 

tion bound in limp ooze .00 


$00) remain. Price post- 
es | 


52-C Logan St.,Grand Rapids, Mich 
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Producers are still attempting to get 
some concerted action in the industry 
toward reducing output. Recent reports 
from Tulsa state that leading oil pro- 
ducers have reached a new agreement 
to restrict Oklahoma production to 
650,000 barrels per day. The plan would 
pro-rate the greater Seminole district at 
only about 75 per cent. of capacity. 


Copper at New High 

ES has been difficult to keep 

definite track of prices in the copper 
market in recent weeks, for there js 
such a scarcity of the metal that most 
producers are entirely out of the mar- 
ket, with the result that even the re- 
cent prices around 22 cents per pound 
are nominal in some cases, since pro- 
ducers are unable to promise delivery. 


LEAD STOCKS DECLINE 
THOUSANDS of TONS 
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150 1928 1929 

Stocks of refined and blister copper as, 
of March Ist in North and South Amer- 
ica continued to show a decline from 
previous months. The figure is placed 
at 290,164 tons, compared with stocks of 
308,000 tons at the beginning of Febru- 
ary and showing a drop of nearly 18,000 
tons in a single month. Total produc- 
tion of copper in February was 141,000 
tons, compared with 154,000 tons in 
January and nearly 148,000 tons in De- 
cember. 


Sugar Weak 


— sugar trade has been 
further upset during the past month 
by new estimates of a larger domestic 
and world production this year than 
had previously been expected. Both raw 
and refined prices dropped to the lowest 
levels seen since before the World War. 
There have been recoveries since then 
but quotations are still not far from the 
March low point. 

Cuban interests are working hard for 
more favorable tariff regulations between 
the United States and Cuba. Such in- 
terests are advocating a new commercial 
treaty involving the ultimate free entry 
of Cuban sugar. The principle is a 
gradual increase of the Cuban preferen- 
tial on sugar until the existing duty is 
entirely removed. 


spore of crude rubber 
into the United States during Feb- 
ruary amounted to 64,538 tons, compared 
with 52,000 tons in January and less than 
30,000 tons in the corresponding month 
of last year. Stocks on hand as of 
March Ist totaled over 90,000 tons 
against 76,000 tons at the beginning of 
February and compared with 109,000 tons 
as of March Ist last year. 

Consumption of crude rubber in the 
United States during February of this 
year amounted to 41,594 tons, compared 
with 33,700 tons last year. 
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This advertisement appears as a matter of record only. 


2,000,000 Shares 


The Aviation Corporation 


(Incorporated under the laws of Delaware) 


Common Stock 


CAPITALIZATION 


(As of March 7, 1929) 


Common Stock (No Par Value) 


Authorized 
10,000,000 shs.* 





The number of shares of Common Stock presently to be outstanding will consist of the 2,000 
offered and any shares presently issued in connection with the ion of i 


,000 shares being publicly 
in other companies. 





*Including 1,250,000 shares reserved for sale at $20 per share under options, granted or to be granted to the organizers, 
bankersand. management, excercisable January 1, 1930 to geome rd 31, ae. the number of shares deliverable 
rt 


—— exercise of these options being subject to egg oe f stock divi 
ic 


ese options is to be reserv ve ani 


Stock. 
personnel not yet in the | Geena employ. 











The following information is contained in a letter dated March 7, 1929 from Mr. Graham B. Grosvenor, President of the Corporation: 


PURPOSE 


“The Aviation Corporation has been organized primarily as a holding and 
development company for the aviation industry. The Corporation aims 
to make available to its subsidiary and affiliated companies technical and 
management cooperation, as well as financial resources beyond those which 
would be at the command of any single unit. While it is anticipated that its 
holdings will consist largely of the majority of the common stocks of other 
companies, it may also own interests in companies not controlled. In either 
case, such companies may be established concerns or new organizations 
created for experimentation, development, investment, manufacture, 
sales, or operation of aircraft. 


TECHNICAL STAFF 

Although commercial aviation is already a substantial industry and a factor 
in the transportation system of the country, experimental and develop- 
mental work is still of great importance. It is hoped that this Corporation 
will play a significant part in the technical and commercial advancement of 
aviation in this country. It intends therefore to maintain a staff of experts 
versed in all important aspects of the industry. This staff will cooperate 
with the active managements of the companies in which the Corporation 
is interested as well as investigate aviation and related projects, and carry 
on experimental and development work directly for the Corporation. A 
part of the options on Common Stock will be reserved for the members of 
this technical division, which, it is expected, will be headed by Col. Thur- 
man H. Bane, who served in a similar capacity as Chief of the Engineering 
Division of the Army Air Service, and will include, among others, at the 
outset Col. V. E. Clark, formerly Chief Aeronautical Engineer, U.S. Army, 
and C. Fayette Taylor, M.E., (in consulting capacity). 


ORGANIZATION 

The Aviation Corporation is at present negotiating for substantial interests 
in several large established companies in the field representing various 
phases of the industry. These acquisitions, it is expected, will be effected in 
the near future largely through the issuance of Common Stock of the Cor- 
poration and, in some instances, options to purchase Common Stock. The 
Corporation will receive $35,000,000 in cash as the proceeds of the present 
financing. 


The officers of the Corporation will include W. A. Harriman as Chairman 
of the Board of Directors, Graham B. Grosvenor as President, Robert Leh- 
man as Chairman of the Executive Committee, and George R. Hann as Vice 
Chairman of the Executive Committee. 


In addition to the above officers it is expected that the Board of Directors 
will include, upon completion of the present financing, the following: 


Frank Andrews, Attorney, Houston, Tex.; L. W. Baldwin, Pres., Missouri 


Pacific Railroad Company; Harold O. Barker, Jesup €# Lamont; William G. 
Beckers, Director, Allied Chemical €? Dye Corporation; C. K. gay ey 
Boettcher €# Co .» Denver; D. K. E. Bruce, W. A. Harriman €# Co., Inc.; 
Matthew C. Brush, Pres., American International Corporation; Rogers 
Caldwell, Caldwell &/ Company, Nashville; Frederic G. Coburn, Sanderson 
& Porter, New York; W. W. Crocker, Vice-Press, Crocker First National 


Bank of San Francisco; John W. Cutler, Edward B. Smith €# Co.; R. Stanley 
Dollar, Vice-Pres., Dollar Steamship Line; Sherman M. Fairchild, Pres., 
Fairchild Aviation Corporation; Edward P. Farley, Chairman of the. Exe- 
cutive mittee, American Hawaiian Steamship Company; John M. 
Franklin, Vice-Pres., Roosevelt Steamship Company, Inc.; John C: Grier, 
Jr., Pres., Guardian Detroit pram 7 > —- J. Halle, Halle €# Stieglitz; 
John Ww. Hanes, Chas. D. Barney €% Co.; George M. Holley, Pres., Holley 
Carburetor Company, Detroit; A. L. Humphrey, Pres., The Westinghouse 
Air Brake Company; James M. Hutton, Jr., W. E. Hutton €? Company, 
Cincinnati; W. F. Kenny, Pres., Wm. F. Kenny Co., New York; John L. 
Lancaster, Pres., The Texas and Pacific Railway Company; Robert Law, 
Barnsdall Corporation; William Dewey Loucks, Attorney, New York; 
Alan J. Lowrey, Vice-Pres. and Manager, Crocker First Company, San 
Francisco; C. Townsend Ludington, Pres., Ludington Philadelphia Flying 
Service, Incorporated; Paul M. Mazur, Lehman Brothers; George Mixter, 
Vice-Pres., Division of Aeronautics, Stone €f Webster, Incorporated; Harry 
S. New, Formerly Postmaster-General of the United States; Maurice New- 
ton, Halgarten €# Co.; Edward J. Noble, New York; Roland Palmedo, Leh- 
man Brothers; Charles M. Parker, Executive Committee, American Radi- 
ator Company; Major General Mason T. Patrick, (Retired), Former Chief 
of Air Service, U.S.A.; Harry C. Piper, Vice-Pres., Lane, Piper €9 Jaffray, 
Inc., Minneapolis; Joseph W. Powell, Engineer and Shipbuilder, Boston; 
Frederick S. Pratt, Vice-Pres., Stone es Webster, Incorporated; Samuel F: 
Pryor, Chairman, Executive Committee, Remington Arms Co.; J. S. 
Pyeatt, Pres., Denver €* Rio Grande Western Railroad Company; George 
M. Pynchon, Jr., Pynchon €# Co.; Edwin B. Reeser, Pres., American 
Petroleum Institute; James A. Richardson, Pres., Western Canada Airways, 
Limited, and Director, Canadian Pacific Railway Company; Alexander B. 
Royce, ‘Attorney, New York; William B. Scarborough, Hitt, Farwell &¢ 
Co.; C. B. Seger, Chairman, Finance Committee, Union Pacific Railroad 
Company; John D. Siddeley, C.B.E., Chairman, "Armstrong Siddeley De- 
velopment Company, Limited, Coventry, Eng.; Lloyd W. Smith, Pres., The 
Union National Bank, Pittsburgh; Sidney W. Souers, Executive Vice- 
Pres., Canal Bank and Trust Company, New Orleans; Eugene W. Stetson, 
Vice Pres. * worowey = Trust Company of New York; G. H. Walker, Pres., 
A. Harriman €9 Co., Inc.; Harvey L. Williams, Pres., Air Investors, 
Sancepemieele Robert W. "Woodruff, Pres., The Coca-Cola Co. 


HAZARDS OF INDUSTRY 


Although the future of aviation as a manufacturing and transportation 
industry appears assured, there is no doubt that it will experience many 
vicissitudes before becoming thoroughly established and stabilized. Many 
individual companies will probably fail to fulfil the promise now held out 
for them, whereas new organizations, as yet obscure or not yet in exist- 
ence, will become strong units in the industry. Moreover, many aviation 
companies are at present sacrificing the opportunity for immediate profits 
to the endeavor to prepare their organizations, in personnel, equipment and 
product, for what they may regard as the future demands to be met. It is 
believed that a company, such as The Aviation Corporation, with large 
resources of capital and personnel, will be able to be of constructive assist- 
ance to many aviation enterprises in developing their strength and earning 
power. However, any investment in the industry is hazardous, and must 
be regarded in the light of a speculation.”’ 





This offering was made in all respects when, as, and if issued and accepted by us and subject to the approval of our counsel, at 


$20 Per Share 





LEHMAN BROTHERS 
HALLGARTEN €# CO. 
GUARDIAN DETROIT CO. 
E. F, HUTTON € CO. 
JESUP €? LAMONT 


PASK €&? WALBRIDGE 


CHAS. D. BARNEY &# CO. 
PYNCHON €&# CO. 
LANE, PIPER €&° JAFFRAY, Inc. 


W. A. HARRIMAN €? CO., Inc. 

EDWARD B. SMITH €# CO. 

HITT, FARWELL €# CO. 
a ee 


ROGERS CALDWELL €¢ CO., Inc. 
HALLE €9 STIEGLITZ 


The above statements are not guaranteed but are based on information which we bclieve to be correct. 
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To Anticipate 
Future Profits 


Requires Knowledge 
of the Fundamentals 
that Create them 


A compilation by “The New York 
Times” for the month of January 1929 
of seventeen groups of stocks shows 
| that the public utility group gained in 

value $943,320,866 compared with a 

total value appreciation for all groups 
of $1,072,814,178. 
The upward trend in public utility 
common stocks has been in progress 
for the past seven years—the direct 
result of special conditions created 
within the industry. 
Similar conditions now are being 
created in one of the largest, and the 
most indispensable branch of the 
public utilities. 
Every investor should be thoroughly 
familiar with these conditions because 
in their previous application they have 
virtually made certain at the outset the 
profits that followed in public utility 
common stocks. 
We have prepared an article on this 
subject which also should be of value 
as a summary of the basic elements 
that make for permanent investment- 
safety and permanent investment- 
profits. 


Ask for pamphlet “MA-11” 
























Name 
Address MA-11 
‘ DETWILER & Co. 


INCORPORATED 
Financing — Engineering 
Management of Public Utilities 


11 BROADWAY, NEW YorRK 
m Baltimore Newark New Haven 


Stamford Reading Easton Pottsville 
or hs 
Analysis of 
Associated Gas and 
Electric Company 





























Class A Stock 





Copy to Investors 
Upon Request 











Public Utility Investing Corp. 

61 Broadway, New York -City 
Please send me information about Associated 

Gas and Electric Company Class A Stock. 
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Men Who Will Help Run the New 
Administration. Hoover Calls Special 
Session of Congress 


Epon new Administration has gotten 
under way with very little noise and 
publicity, aside from the celebration on 
inauguration day, and it looks very 
much as though President Hoover will 
be another of those “strong silent men” 
who are more interested in accomplish- 
ment than oratory and publicity. 
Hoover’s Cabinet 


The new Hoover Cabinet consists of 
eight new officials and two old and is 
made up as follows: 


Sec. of State—Henry L. Stimson of New York. 
Sec. of War—James W. Good of Iowa. 

Atty. General—Wm. D. Mitchell of Minnesota. 
Postmaster-Gen— Walter F. Brown of Ohio. 


Sec. of Treasury—Andrew W. Mellon of Penn- 
sylvania. 


Sec. of Navy—Charles F. Adams of Massachu- 


Sec. of Interior—Ray L. Wilbur of California. 
Sec. of Agriculture—Arthur M. Hyde of Mis- 


Sec. of Labor—James J. Davis of Pennsylvania. 
Sec. of Commerce—Robert P. Lamont of Illi- 


A little friction has arisen over the 
two old names which Mr. Hoover has 
retained in his Cabinet. He refrained 
from sending these two names to the 
short session of the new Congress for 
confirmation and that body immediately 
raised a question as to Mr. Mellon’s 
qualification for his post. The objection 
was chiefly partisan and no difficulties 
appear in prospect. 

The new Congress has named Senator 
James E. Watson of Indiana as Republi- 
can Floor Leader, Senator Joseph T. 
Robinson of Arkansas as Democratic 
floor leader, Senator George H. Moses 
of New Hampshire as President pro-tem 
of the Senate and Senator Charles L. 
McNary of Oregon as chairman of the 
Republican Committee on Committees. 

Extra Session of Congress 

HE new Congress remained in ses- 

sion just about long enough to 
attend to confirmation of the new Cab- 
inet and then adjourned but it has been 
called into an extra session by President 
Hoover for April 15th. The call states 
that the session shall be to consider 
“further agricultural relief” and legisla- 
tion for “limited changes of the tariff.” 

There are still those who are working 
for a broader scope in the work of the 
extra session, to consider questions of 
the reapportionment of representation 
in the House of Representatives and a 
resolution providing that the so-called 
national origins system of determining 
quotas of immigrants shall not become 


| éffective on July Ist 1929, as fixed by 
| the general immigration act of 1924. 

















League Prepares Way for U. S. Entry. 
Mexico Enjoys Another 
Revolution 
HE LEAGUE—The Committee of 
Experts is still functioning in an 


effort to lay a definite basis for calcu- 
| lating and funding the German war debt 
and the problems connected with that 
situation. While no very startling prog- 
ress has been announced the plan for an 
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AVAILABLE TO 


METROPOLITAN 


CHICAGO 


equals five times 
the coal reserve 


of all EUROPE 










Rich mineral re- 
sources—unequalled 
transportation facil- 
ities— plentiful 
power—all make 
Metropolitan Chi- 
cago a favored loca- 
tion for new 
industries. 
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PUBLIC SERVICE 


COMPANY 


OF NORTHERN ILLINOIS 
General Offices: 72 W. Adams St., Chicago 

















American Airports 
Corporation 


Renders engineering and management 
service to municipalities, private cor- 
porations and air transport companies in 
connection with the development and 
operation of commercial airports. 

The directorate includes officials of 


Ford Motor Co. 
The Foundation Co. 
Goodyear-Zeppelin Corp. 
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international reparations bank appears 
to be gaining headway. This would be 
an institution formed by the various in- 
terested nations to handle all finance of 
the reparation plan. Perhaps the most 
significant step forward would be its 
“international gold clearing house.” 
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The League is taking definite steps 
toward clearing the way for American 
entry. Elihu Root has put forward a 
plan for such entry and it is understood 
that the League has made proposals 
to its members to get their reactions. 
The chief revision in the League’s 
laws would seem to be in Article 4 
which would stop the League’s advisory 
privilege if America claimed especial in- 
terest in the question at stake. 
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RANCE—The French Chamber of 
Deputies has accepted the Kellogg 
multi-lateral peace pact almost unani- 
mously though some negative votes 
were cast on the basis that France has 
not received equal glory with the 
United States as co-author of the pact. 
The latest index number on commod- 
ity prices stands at 637, a small decline 
from the previous month but still con- 
siderably above the same period of the 
previous year. The tendency appears 
for the index to narrow its margin of 
movement in recent years. 


Mexican Revolt 


EXICO—About all that the Ameri- 

can man in the street knew early 
in the past month was that Mexico was 
having another revolution. And he usu- 
ally let it go at that. Strict censor- 
ship has kept news of a dubious nature, 
but it appears that the Mexican Gov- 
ernment has faced two revolutions at the 
same time, one near the Southern port 
of Vera Cruz and the other extending 
across the Northern part of Mexico 
from Sonora to the Gulf of Mexico. 

The Northern revolt appears to have 
been the more serious but the Federal 
censored news dispatches continue to 
claim that the revolt is rapidly being 
stamped out. 

The revolution is generally accepted 
as having its origin in the split between 
Obregon and Calles. Obregon, presi- 
dent-elect, was assassinated and his fol- 
lowers have selected General Valenzuela 
as their new leader and Presidential 
candidate. 


PAIN—Reports continue that Premier 

de Rivera is weary of his position, 
is tired of squelching the constant up- 
risings in his domain and may turn over 
his job to someone else, perhaps even 
Rive it back to the king. 
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Public Utility 
Preferred Stocks 


Yielding a more liberal return 
than most bonds and having 
the assurance of more depend- 
able income than common 
stocks, the-high grade preferred 
stocks are regarded generally 
as among the most attractive 
investments of today. 


Our special 12-page pamphlet No. F-840 
may be obtained upon request. 


Spencer Trask & Co. 


25 Broad Street, New York 


ALBANY BOSTON CHICAGO 
PROVIDENCE PHILADELPHIA 


Members New York Stock Exchange 









































International 
Perfume Company, Inc. 


An Analysis 
of the 
Bourjois- Woodworth 
Consolidation 


We shall be pleased to send a copy on request. 
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WHY 


Insurance Stocks? 


Insurance stocks combine safety of 
invested principal with enhancement 


of value. 
investment. 


This provides the ideal 
The stock of any sea- 


soned Insurance Company will ap- 
preciate substantially in value over 
any twelve months’ period. En- 
hancement of values in Insurance 
Stocks reflected to market prices 


will probably return a 


better aver- 


age of profit to the purchaser over 
a twelve months’ period than would 
the same amount of money used in 


speculative operations. 
The insurance stock 


market has 


been inactive for the past eight 


months. It is due for 
activity soon. There 


an extensive 
are several 


Insurance Stocks which we believe 
should be purchased now at present 


market levels. 


We will be glad to submit our 


recommendations on 


request, 


SALMON, WEED 
& COMPANY 


Incorporated 


39 Broadway 


New York 


Tel. BOW ling Green $858 


$75,000 


One client (name 
did it after using our Service 


for FIVE YEARS. 
cently wrote us: 


on file) 


He re- 


“I’ve made over $75,000 in 
the last five years by follow- 
the Babson Pian. If I 
taken your Service 15 
years ago I would be worth 
many thousands of dollars 


more. 


This plan which enabled our 
client to accumulate $75,- 
000 is equally applicable .to 
your individual investment 
needs. Send for Free Book- 
let NOW!—no obligation. 








Pigthe . 


Babson Statistical Organization 


(Largest Statistical Community in America) 


se Babson Park, Mass. 
me Free, and without obligati 
Booklet, ‘Bigger investment Returns.” — 
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2THAT Business 
Leaders SAY 


1929 Better Than 1928 


C. A. Booth, vice-president, National 
Association of Fan Manufacturers: 
“Year after year, we have been able to 
forecast accurately the business trend in 
important lines by 
our sales volume and 
a careful checking 
of this fan or blow- 
er index, gives us 
every worthy reason 
for believing that 
business generally 
this year will run at 
least 10 per cent. 
ahead of 1928. 
“The automobile companies may reach a 
temporary peak in output this year. The 
steel companies, tire manufacturers, copper 
producers and railroads should be very 
prosperous. Prosperity of the oil com- 
panies depends much on curtailment of 
crude oil output, although consumption of 
gasoline this year is certain to be record- 
breaking. The outlook for the textile in- 
dustry is not entirely bright. The foreign 
situation is very encouraging. Business 
has nothing to fear from the credit strain 
recently pointed out by the Federal Re- 
serve Board. Money will be more plenti- 
ful and rates lower by late Spring.” 


Conditions in Central West 


C. J. Whipple, president, Hibbard, Spen- 
cer, Bartlett & Company, Chicago, in an 
interview with ForBES: 

“Conditions in the Central West are un- 
usually good and we anticipate a very fa- 
vorable volume of business in 1929. 

“Our trade is almost entirely with inde- 
pendent retail merchants and their sales 
(and consequently ours) are dependent to 
a large degree upon how effectively they 
follow modern retail methods—better 
lighted stores, open display with plain 
prices, effective retail advertising and a 
careful selection of merchandise. 

“In my opinion, dealers who are able 
to qualify under the above will find 1929 
a profitable year.” 


Prosperity Should Continue 


K. L. Ames, IJr., president, Yellow Cab 
Company, Chicago, in an interview with 
ForBEs : 

“In my opinion, we can look forward 
to six months of continued prosperity as a 
minimum, and I would not be surprised if 
it continued for several years, although 
no man is safe in forecasting beyond four 
or five months. 

“I do not mean that the entire body of 
industry will continue to go forward at 
high speed, but some industries will, and 
others will maintain a fairly good rate 
and show satisfactory profits. 

“The United States is prosperous as a 
whole, and the few sections of the coun- 
try in which there is not full participation 
in this prosperity do not greatly detract 
from the appearance of the whole pic- 
ture.” 


Responsibility as Creditors 


Victor M. Cutter, 
Fruit Company: 

“As the world’s most powerful creditor 
nation, we must make a comprehensiy 
survey of the whole foreign investmen 
field. We must exercise the greatest care 
to secure permanently beneficial results 
from loans and industrial developments, 

“If there is an interchange of experience 
between the bankers with the financial 
knowledge and the business concerns doing 
business in foreign countries with their 
knowledge of industrial and economic con- 
ditions, then these countries will obtain 
the loans they require on a sound basis 
and there should be no resulting defaults 
so disastrous to the borrower and the pur- 
chaser of such bonds.” 


president, Unitej 


Truck Business Good 


Martin A. O’Mara, president, Brockway 
Motor Truck Corporation, interviewed by 
ForBEs : 

“I have just completed a trip through 
the Southeast and 


_ Southwest, and I do 


not believe that I 
have ever seen a 
more promising out- 
look for motor truck 
business than was 
indicated by my 
contact with all 
parts of that terri- 
tory. 

“Of course, in the East the outlook is 
particularly good, and I am very firmly 
convinced that the truck business this year 
will be even better than it was in 1928. 

“We are enjoying healthy increases in 
our export volume and general conditions 
throughout the world where we are dis- 
tributing our product, indicate a volume of 
business during 1929 that will be consider- 
ably in excess of our 1928 volume.” 


Sugar Industry Unsettled 


Earl D. Babst, chairman, 
Sugar Refining Company: 

“The sugar industry continues to face 
uncertain conditions. It continues to be 
affected by its war effort. With present 
low prices, however, it is reasonable to ex- 
pect a halt in the rapid growth of produc- 
tion and an increase in consumption. 
Should there be no further governmental 
interference, there is reason to expect 4 
healthy slow recovery of the industry in 
all its branches commensurate with the 
increase in consumption.” 


In Brief 


Dr. Norris A. Brisco, dean of the New 
York University School of Retailing: “Al- 
though the estimated purchasing power © 
the nation in 1929 will not reflect itself by 
increased total sales over 1928, there 15 
nothing alarming over the outlook for the 
remainder of this year.” 

John J. Pelley, president, New York, 
New Haven & Hartford Railroad: “I be 
lieve the modernization of the textile in- 
dustry will keep it in New England—de- 
spite the many inducements of the South.’ 
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How to Invest $25,000 








There are some copies of this bulle- 


E have been asked by many clients to recommend an invest- 

ment policy for those to whom current income from invest- 
ments is of no consequence but to whom appreciation in value over 
the next ten years is important. Allied with this have been requests 
by those who wish to lock up a few shares of stock for their children 
which may be expected to be worth a good deal more over the next 
ten to twenty years, as the children grow up or become of age. 


Contemplation of what has happened in the last twenty years to many 
securities which were considered a generation ago to be high grade 
investments must naturally make one modest in his claims to predict 
the future of any individual security so far in advance. 


An investment of this nature must be well diversified because the 
farther in advance predictions are made the greater is the liability to 
error. Another consideration is that the securities chosen must 
represent lines of industries, which, while sufficiently far advanced to 
indicate their soundness, must be still subject to great growth and 
expansion. With this background we have prepared a suitable invest- 
ment for the purpose outlined on the basis of $25,000. 


If you have $5,000 or $500,000, this program will meet your 
requirements. 













tin, issued recently to members of FINANCIAL § 4\; YEON BAe ay 2 SERVICE 
McNeel’s Service, available free, and __ . eee ‘ 
anyone interested in this investment AnAristocracy of Si Tnvestors 

126 NEWBURY ST. BOSTON. 


program may receive it merely by 
signing the coupon. 
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Piease send free your investment program for $5,000 to $500,000. 
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Odd Lots 


Diversified crops have 
saved many a farmer from 
a lean year. 


By the same token, in the 
field of investment, a few 
shares of seasoned stock 
in diversified industries 
offer greater safety than 
a large commitment in one 
industry. 


Our interesting booklet ex- 
plains the many other ad- 
vantages offered to the 
Odd Lot Investor. 


Ask for F. 380 


100 Share Lots 


JjohnMuir &(0. 


Members 


New York Stock Exchange 
New York Cotton Exchange 
National Raw Silk Exchange, Inc. 


Associate Members 
New York Curb Market 


50 Broadway New York 
Branch Office—11 W. 42nd St. 














may have little effect 
upon day to day fluctua- 
tions but are an import- 
ant item governing mar- 
ket values over a period. 


Consult our Statistical 
Department without 
obligation. 


ODD LOT 


department affords the 
same efficient facilities 
for executing small or- 
ders as those for 100- 
Share Units. 


Write for convenient handbook 
on Trading Methods and 
Market Letter J-14 


Gistoums (HAPMAN 


Members New York Stock Exchange 
Members New York Curb Market 


52 Broadway New York 


Telephone: Hanover 2500 


























Stock Market Outlook 


Market May Be Attracting Short Interest to Pave Way for a 
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Spring Advance Despite Unfavorable Long-Term Prospect 


By R. W. Schabacker 





HUS far in 1929 the market has 
| made three “tops” at nearly the 
same levels and at this writing it 
looks as though at least a moderate re- 
action, the third thus far in the year, is 
imminent. This third reaction should be 
important in indicating whether ‘tne next 
major movement shall be renewal of the 
advance into material ew high ground or 
shall be the beginning of the major down- 
ward trend which is in the cards for some- 
time within the next few months. 

The bottom of the second reaction around 
the middle of March was five points 
higher than the bottom of the first reaction 
about the middle of February and this is a 
favorable factor. We anticipate that the 
bottom of the imminent irregularity will 
be higher than the second bottom and, if 
that is the case, then the general picture 
will be strong. 


HE above presentation is from a tech- 

nical standpoint entirely. From a 
fundamental angle, the outlook is still un- 
favorable and forecasts the collapse of the 
speculative upward movement for the long- 
term. The fundamental situation includes 
such unfavorable factors as the highest 
rates for money witnessed since the devast- 
ating days of 1920, the Federal Reserve 
warnings, the unprecedented orgy of pub- 
lic speculation, the unjustified high prices 
for popular speculative stocks and the prob- 
abilities of a reaction in general business 
conditions later in the present year. 

The above indications constitute our rea- 
sons for continuing to advise extreme cau- 
tion in stock market trading and the em- 
ployment of only a portion of one’s free 
capital in speculative operations. 





3ut the technical position appears 
stronger to us just now than the funda- 
mental position and for that reason we 
admit the possibilities of renewal of the 
upward movement, as outlined for the 
short-term by the technical position de- 
scribed at the beginning of our discus- 
sion. This upward movement, when as 
and if, is likely to take the form of a 
“Spring rise,” and should materialize in the 
coming month. 


O UR previous position remains u- 
changed, therefore. The _long-pull 
outlook is for much lower stock pricés. 
The short-term outlook favors an_ inter- 
mediate advance which would probably 
carry averages above the two previous 
highs this year and probably well into new 
high ground for all time. 

This prospect is based on the premise 
that the third reaction of 1929, which we 
mentioned previously, shall hold above the 
previous one. If, on the other hand, stocks 
break their February low points then it 
would appear that the decline should go 
much further and would probably signal 
the major bear movement of which we 
continue to warn for the long-term. 

In summary, the market is still in a 
dangerous position. The day of reckon- 
ing has not been cancelled, it has merely 
been postponed—and when it comes it will 
be all the more severe for that postpone- 
ment. Meanwhile, we may expect an in- 
termediate advance into new high ground, 
and we see no reason why speculative long 
commitments, on a moderate scale, are not 
still allowable, always providing that such 
commitments are protected at fairly close 
figures. 
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Greater Safety.. Less Risk.. 
Larger Profits.... 


These are the 3 reasons why thousands of in- 
vestors invest as “MARKET ACTION” advises 


In the most important respects “Market Action,” the weekly 


These are the Stocks Analyzed 


in THIS Week’s Edition 











American Can 
American Tel. & Tel. 
American Water W’ks 
Atchison 

Baltimore & Ohio 
Bethlehem Steel 
Borden 

Canadian Pacific 
Cerro de Pasco 
Chesapeake & Ohio 
Chesapeake Corp. 
Chic. & Northw’n 
Chicago, Rock Island 
Chrysler 

Columbia Gas & El. 
Consolidated Gas 
Continental Can 
Curtiss Aero 
Davison Chemical 


International T. & T. 
Kansas City South’n 
Kennecott Copper 
Mack Truck 

Miss., Kansas, Texas 
Missouri Pacific 
Murray Corp. 

Nash Motors 
National Biscuit 
New Haven 

New York Central 
Nickel Plate 

Norfolk & Western 
Northern Pacific 
Packard 

Paramount 
Pennsylvania 
Postum 
Remington-Rand 











Drug, Inc. So. California Edison 
Eaton Axle Southern Pacific 
Erie Southern Railway 
Engineers Pub. Ser. Standard Gas & Elec. 
Fox Film “A” Studebaker 
General Motors Timken Rol. Bearing 
Goodrich Union Pacific 
Goodyear U. S. Rubber 
Hudson U. S. Steel 
Hupp Vanadium 
Specific advice 


is given in each case as to what action 


should be taken. 


WETSEL 


MARKET BUREAU 


INCORPORATED 


341 Madison Avenue 
New York 


forecast of security price trends, is different. If you want advice on 
security purchases that is timely, absolutely clear, and ACCURATE, 


you will find it in “Market Ac- 
tion.” And, the stocks with which 
“Market Action” is concerned are 
the market leaders, the stocks which 
will materially increase your profits, 
or pile up disastrous losses, depend- 
ing on the wisdom of your decisions 
regarding them. 


An Unusual Offer 

The Wetsel Market Bureau extends—for a 
limited period—a most unusual offer. Upon 
request we will send, without cost or obliga- 
tion, a copy of this week’s “Market Action,” 
analyzing the stocks listed above. We will 
also send next week’s edition, and then the 
one for the week following that . . . all with- 
out cost to you. 

Our reason is this. “Market Action’ is 
its own best representative. From reading 
“Market Action” you can form your own 
conclusions as to its value for you. No sales- 
man will call on you. 

We have just one request to make. Read 
“Market Action.”’ Then, check up, in the 
light of future developments, and see how 
accurate are the forecasts made. Get the 
facts on the basis—not of a successful rec- 
ommendation at some time in the past—but 
now, next week, at a time when youcan see by 
following daily quotations exactly how valu- 
able is this weekly forecast of security prices. 





WETSEL MARKET BUREAU, INC. 

341 Madison Avenue, N. Y. C. 

I should like to take advantage of your special offer. 
Please send me this week's“ Market Action”, analyzing 
the trend of 50 stocks. Also the next two issues, Pm. 
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Investment Counselors 
for a Quarter Century 





Not only making 
PROFITS... but 
KEEPING them 


Nearly everyone who 
buys securities can point 
to instances where a sub- 
stantial rise followed 
some one or more pur- 
chases. 


However, that is not the 
point. What happened to the 
profits? Were they reinvested 
wisely so that a steady in- 
crease of principal resulted, 
or did they go to cover 
losses on later “‘unfortunate”’ 
selections? 


Too often, in the last analy- 
sis, profits are shown to have 
vanished. And, this is usually 
because of the lack of a 
sound, carefully worked out 
plan. 


The reason is obvious: the 
average individual has nei- 
ther time nor resources neces- 
sary to work out a produc- 
tive program and then un- 
earth the specific securities 
whose purchase will keep it 
operating to best advantage. 
Brookmire’s has both. It has 
more . . . a record of proven 
success. 


Brookmire Service is used by 
thousands of investors. Its 
record can be checked with 
your bank, with any econ- 
omist. Apply any test you 
want to learn of its back- 
ground, standing and abil- 
ity to serve investors. Mean- 
while, mail the coupon for a 
complete description. We 
will send you, also, a copy of 
our latest report on current 
market conditions, outlining 
what policy is best now. 


BROOKMIRE 


ECONOMIC SERVICE, INC. 


551 Fifth Avenue, New York 


Send me description of 
Your Service and Bulletin S-287 








Name 








Address 











UCH stocks as General Motors, 
S Steel, Radio, Nickel, Harvester and 
many other old favorites are dan- 
gerous because of their large advances in 
the past couple years from but a purely 
speculative and trading standpoint they 
may still make the best mediums for 
quick profits, especially on reactions 
during which large short interests are 
always accumulated. 

In general, we feel no call to switch 
from our previously announced favorite 
groups which still include the steels, the 
coppers, utilities and rails. Temporarily, 
at least, we might also include the oils, 
the store stocks and the motors and 
accessories. 


. The Oils 


TT oil stocks have been rather baf- 
fling in their recent action and have 
switched rapidly from strength to weak- 
ness and back again. In February, when 
things looked rather black for this group 
and when they were near the bottom of 
a substantial decline, we advised that the 
group as a whole did not look weak 
from a technical standpoint and that 
moderate and diversified holdings were 
justified. 

Our advice, contrary to majority opin- 
ion at that time, has since been born out 
by the rapid upward movement which 
developed after the turn of the past 
month. With a large short interest and 
conferences for further curtailment of 
output, the group may continue its ad- 
vance somewhat further but, once more 
contrary to popular advice, we would 
rather lighten holdings on new high lev- 
els rather than add to previous commit- 
ments. 


The Motors 


Fhe stocks have done compara- 
tively little in recent months and 
now give signs of their Spring rise. For 
the short-term optimist the industry is 
in strong position with its splendid in- 
crease of 10 per cent. in production for 
the first two months of the new year. 
This temporarily favorable accomplish- 
ment, coupled with expectation of big 
Spring purchases, may easily lay the 
foundation for an intermediate advance 
in this group. 

We are not averse to taking advan- 
tage of such a movement but we 
would not want to hold the motor 
stocks too long. The large output of 
January and February is more of a 
bearish factor than a bullish one, in the 
writer’s opinion, and we expect the sit- 
uation to turn unfavorable before mid- 
Summer. 

Conservatives would probably do well 
to get out of their short-term specula- 
tive holdings in the motor group between 
now and May, according to our pres- 
ent feelings on the situation. True in- 
vestment holdings need not necessarily 
be disturbed. For the intermediate 
strength, we favor such stocks as Gen- 
eral Motors, Chrysler, Packard, Hudson, 
Studebaker, Hupp, Nash and our old 
favorite, Ford of Canada, new stock. 


TREET 
C POINTERS 


Armour of Illinois 


T is almost impossible to tell how this 

company is faring during the interya] 
between its annual reports. Lower prices 
for hides and some classifications of 
livestock, as well as the action of its 
securities, indicate 1929 earnings some- 
what lower than last year. 

We are certainly not bearish on the 
company, however, and even think its 
stocks may have been unduly depressed 
by recent selling. The preferred espe- 
cially, at around present prices of 80, 
seems to offer attraction. 

Nearly $11 a share was earned on this 
stock last year and even allowing for 
lower earnings this year we do not an- 
ticipate passing of the dividend which is 
$7 per share per annum cumulative. The 
current yield is therefore nearly 9 per 
cent. and we think the stock is a good 
speculation. 


Shipping 


pee shipping stocks are still acting 
& well and we continue rather optimis- 
tic about the industry in general for the 
rest of this year. We have previously 
mentioned American Brown Boveri and 
International Mercantile Marine and 
they still appear in good position. 


Convertible Bonds 


E have always been partial to con- 

vertible or warrant bond issues 
and such previous recommendations as 
Barnsdall and Associated Gas & Elec- 
tric convertible issues have proved 
highly remunerative. 

Our list of favorites in this classifica- 
tion now includes the following: New 
York, New Haven & Hartford convert- 
ible 6’s of 1948, selling around 120, and 
convertible at par into common stock; 
Porto Rican American Tobacco 6’s of 
1942, selling around 103 and convertible 
into common stock of Congress Cigar; 
Remington-Rand 5%’s of 1947, selling 
around 94, and with warrants attached 
for purchase of the common stock at 55; 
Western Power Corporation 5%’s of 
1957, selling around 117, and convertible 
into the common stock of North Ameri- 
can Company at 75 to 100. 


Western Power 


T= Western Power 5%4’s are one of 
our chief favorites in this group and 
are listed on the New York Curb Market. 
Briefly, they are strong bonds, guaran- 
teed by North American Company, out- 
standing in amount of less than $10,000,- 
000. The first $2,000,000 are convertible 
at 75, the next $2,000,000 at 80, and so on 
up to 100. So far as is known, the con- 
version price still rests at 75. 

Granted even a conversion price of 80, 
a $1,000 bond is equivalent to 12 shares 
of North American common which is 
now selling around 105. The bonds 


should therefore advance a little faster 
than the common stock on any further 
strength in the latter. We recommend 
purchase of these bonds as an attractive 
business man’s commitment. 
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Thous. Book 
Shares Value 
702 $89 
2,178 81 
260 160 
2,476 47 
600 135 
-770 92 
1,830 53 
450 135 
13,000 126 
400 127 
3,656 74 
2,045 26 
2,000 32 
600 28 
2,417 249 
813 224 
2,000 50 
aise 14 
2,245 ae 
1,800 173 
1,272 77 
770 68 
711 108 
252 38 
1,000 42 
977 49 
bis 53 
1,181 190 
1,174 112 
362 32 
4,414 27 
4,424 20 
1,000 17 
S41 8 =6itl 
8,432 25 
10,396 33 
1 460 69 
1, 761 12 
2 532 31 
550 150 
500 §=6Nil 
1,000 31 
349 30 
480 60 
516 222 
1,694 97 
9,839 20 
1,777 27 
1,511 130 
4,500 12 
100 67 
730 17 
210 149 
7,211 46 
43,500 13 
358 29 
2,100 23 
623 45 
746 41 
1,038 21 
1,051 
2,490 160 
198 85 
400 109 
1,597 35 
1,082 24 
1,344 158 
350 98 
608 ai 
1,041 20 
4,409 53 
14,346 6 
924 17 
1,423 102 
1,282 10 
9,116 31 
825 10 
5,520 14 
1,231 29 


Earns 
1928 


$5.61 
11.28 
6.86 
2.75 
1.92 
8.24 
7.60 
12.11 
Nil 
1.12 
3.49 
18.09 


10.30 
7.72 


12.43 
2.25 
6.55 
9.07 
6.628 
8.09 
4.60" 
3.52° 

24.30 
1.80 


3.288 
1.05 
10.26 

Nilk 


281 


“Including prices on old stock. 


ended April 30. (g) Y ded 
November 30. g) Year ended June 30. (j) 


common stock. 


Earns, 1929 
m=months 
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(a) Partly extra. 


Year ended August 31. 


(q) Before charges for depletion. (r) 10% in common stock. 


Agr Reduction... <..:...s02 
Allied Chemical ........... 
Allis Chalmers 
Americah Cam .06écseseces 
Amer. Car & Foundry..... 
Amer. Locomotive ........ 
Amer. Smelting & Refin.. 

Amer. Sugar Refining...... 
Amer. Tel. & Tel 
Amer. Woolen ........... 
Anaconda Copper 
PUES CRORE 0608s :0eas 
Armour of fl. “A”... 
Assoc. Dry Goods......... 
Atchison, Topeka & S. F... 
Atlantic Coast Line........ 
Atlantic Refining 


Baltimore & 
Lo Seg 
Bethlehem Steel 
Borden Company ......... 
Brook.-Manhattan Transit.. 
Brook. Union Gas........02.. 
RGU DSHOC- fides aysikisae-sie 
Burroughs Add. Machine.. 


California Packing ........ 
Carre Ge PRS00..:..60:00:60:0% 
Chesapeake-Ohio 
Chic., Mil., 
Childs Company 
CRU NEGREE ookose Soued ais 
Chrysler Corp. 
SOS One eee 
Colorado Fuel & Iron 
Columbia Gas & Elec...... 
Consolidated Gas of N. Y.. 
Continental Can ..........%. 
Continental Motors ....... 
Corn Prods. Refining...... 
Crucible Steel os. ccccceses 
Cuba Cane Sugar......... 
Cuban American Sugar 
Curtiss Aeroplane 


eee eee eee 


eeeeeeees 


ee ey 


weer eer eee 


ed 
ee ee eo 
eee eee eens 


Davison Chemical ........ 
Delaware & Hudson....... 
Del., Lack. & Western..... 
Du Pont de Nemours 


Electric Power & Light.... 
Erie R. R 


eRe. eet eo 2 oe ee 


Fleischmann Co. 
Foundation Co. 
Freeport Texas 


General Asphalt 
General Electric 
General Motors ....26.0.. 
General Railway Signal.... 
Gillette Safety Razor 
eS) Ce 
Goodrich, B. F 


Div. 
Rate 


ot. Paul & Pac. ... 


Goodyear Tire & Rubber... .. 


Graham-Paige Motor 
Great Northern, pfd 
Galt States Steel... ......5..: 


Hudson & Manhattan 
Hudson Motor 
Fiupp Motor «....<6...... 


SMinois Central. 6.06.66: 
Interboro Rapid Transit.... 
Int. Business Machines.... 
Int. Combustion Eng 
PME, EAAPVOSIO? o.ic sc cceas 
Int. Nickel of Canada...... 
Int. Paper & Power “A”.. 
Int. Tel. & Tel 


see eee re eeee 


Kelvinator Corp........... 
Kennecott Copper 
Kolster Radio 
a 
Kroger Grocery 


eee eeeeee 


eee eee ee eeeee 


eee eee eens 


(b) Year ended January 31. 


(k) Year ended September 30. 
(s) Partly estimated. 
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Forbes Stock Guide 


Long Term 
Price Range 
200- 22; ’20-’28* 
253- 34; ’20-28 
200- 26; ’20-’28 
118- 39; ’27-’28 
116- 88; ’25-’28 
145- 65; ’23-’28 
293- 43: °22-’28* 
96- 36; ’22-’28 
211-114; ’22-’28 
166- 14; ’20-’28 
120- 28; ’24-’28 
1928 
27- 9; ’25-’28 
76- 37; ’25-’28 
204- 94; ’23-’28 
268- 83; ’22-’28 
154- 50; ’23-~’28* 


126- 40; ’23-’28 
56- 10; ’22-’28 
88- 37; ’23-’28 
187- 67; ’25-’28* 
78- 9; ’23-28 
204- 56; ’24-’28 
56- 29; ’26-’28 
249- 65; ’25-'28 


83- 60; ’26-’28 
; 20-28 
; 22-28 
41- 3; ’22-’28 
75- 32; ’24-’28 
75- 8; ’20-28 
141-.28; ’25-’28 
181- 41; ’22-’28* 
96- 20; ’20-’28 
; °26-'28* 
; '23-’28* 
134- 34; ’20-’28* 
21- 5; 22-28 
; 26-28 
108- 48; ’21-’28 
18- 4; ’24-’28 


; 720-28 
193- 45: 27-28 
81- 23; 


’20-’28 
230- 93; ’22-’28 
173-108 ; ’22-’28 
503-105; ’22-’28* 
49- 15; 


25-28 
73- 10; 


°23-'28 
89- 33; ’26-’28 
184- 35; ’23-28 
109- 8; ’20-’28 


97- 23; ’20-’28 
222- 79; ’26-’28 
282- 64; ’25-’28* 
153- 60; ’25-’28 
123- 98° 27-28 
83- 34; ’23-’28 
109- 17; *20-’28 
140- 45; ’27-'28 
61- 9; ’25-'28 
115- 50; ’22-’28 
105- 25; ’20-’28 


74- 20; ’24-’28 
140- 19; ’22-’28 
84- 9; ’20-’28 


149-113; ’26-28 
62- 9; ’22-'28 
166- 83; ’24-’28* 
80- 19; ’22-’28 
395- 66; ’20-'28* 
270- 24; ’25-’28* 
92- 22; ’20-’28* 
201- 64; "23-28 


91- 6; ’26-’28 
156- 14; ’20-’28* 
96- 10; ’26-’28 
92- 42: ’26-’28* 
145- 35; ’24-’28* 


Prices 1929 Approx. Yield 
High Low Prices % 
1145%- 967% 104 19 
30534-241 2922] 
194 -167% 175 49 
12434-10734 118 26 
106%4- 93 100 = 60 
115%-1025% 112 74 
1243%4- 93% 115 35 
9434- 8014 81 ms 
222 -193% 217 4) 
27%- 20 21 a 
163 -115% 154 45 
6834- 48 61 49 
1834- 14% 15 
7034- 57% 62 = 40 
20934-196% 199 56 
19134-169 180 56 
68 - 53% 61 17 
133 -118% 127 47 
467%%- 38% 43 47 
106%- 82% 103 39 
20334-174% 182 33 
817%- 72% 73.055 
200%4-172 180 28 
47 - 40% 41 59 
293 -234 287 «18 
8154- 74% 75 53 
120 -101% 110 46 
22714-211 218 47 
397%- 34 35 
6014- 52% 56 41 
118%4- 71% 113 29 
135 - 983% 107 28 
140 -129% 130 31 
7814- 65 76 
66 - 57 59 
118%4-103% 106 29 
753%- 60 70 = 36 
2834- 19% 23-36 
917%- 83 84 26 
94 - 85% 88 57 
o”. 3% 4 
<a 12 
173 4-141 152 06 
69%- 59% 63 
20714 -190 195 46 
133%4-124% 129 54 
19814-15534 182 22 
6854- 43% 68 17 
78 - 66% 73 
8434- 72 73. «4d 
621%4- 45 60 
54% - 44 46 #83 
8114- 63 68 
26234-222 232.25 
86 - 78 82 32 
111%4- 95 104 48 
12634-1144, 115 44 
481%- 40% 41 
10534- 87% 93 44 
140 -112 130 
54 - 444% 47 “ 
11576- 1063, 109 4/7 
oe 70 «57 
i 50 = 5.0 
933%- s 87-58 
82 - 67% 72 128 
152 -140 141 5.0 
5834- 47 48 i. 
16434-14938 159 3.1 
103%4- 68% 8% 26 
115 -923% 106 23 
7234- 46% 60 1.3 
35 - 27% 32. 7.2 
227%4-197% 209 29 
19%4- 15 16 
9914- 785% 97.4.1 
7834- 56% 60 _ 
5714- 513% 52 3.2 
12214-101% 103 5.9 


(c) Year ended February 28. (d) Year ended March 31. 
(n) Year ended October 31. 


(e) Year 
(p) Year ended 


(t) Plus 4% in common stock. (u) Plus 5% in 
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“WHAT about 
the stock 
market?” 


—is the title of a 
booklet that answers 
the questions you’ve 
been asking 


This booklet exhaus- 
tively analyzes the 
factors that control 
the movements of 
the stock market. No 
investor who seeks 
enlightenment can 
afford to be without 
the complimentary 
copy that we will be 
glad to send on re- 


quest. 
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Oil Output 
Near Record 


Overall Stocks of Crude and 
Products Also at High Level 
—Plans for Curtailment 


By Paul Wagner 


National Petroleum News. 


DVANCES in scientific research have 
increased the utility value of crude 
petroleum in addition to uncovering new 
sources of raw material supply. As a re- 
sult, increased consumption of products 
this year will find little need for greater 
current supplies of crude than in 1928. 
Notwithstanding such a background, pro- 
duction of approximately 2,700,000 barrels 
daily has set a new high mark of indus- 
trial history; and overall stocks of crude 
and products are also of record propor- 
tions. 

When total stocks reached to the level 
of 625,955,000 barrels, at the beginning of 
February, they had passed their earlier 
high mark by more than 11,000,000 bar- 
rels. The rate of crude oil production 
maintained in February and March in- 
sured broadly comparable accumulations 
would continue into late Spring or early 
Summer months, with little hope of even 
minor withdrawals from storage before 
mid-year. 

Gasoline Recovery 


NCREASED manufacture of raw nat- 
ural gasoline and benzol in 1929, plus 
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greater percentage recovery of straight run 
motor fuel from crude, will make unneces- 
sary the handling of more than 925,000,000 
barrels of raw material through United 
States refineries this year. This statement 
is based on an estimated gasoline recovery 
percentage of 42.6 per cent. on crude run to 
stills. 

Domestic consumption of motor fuel plus 
exports in 1928 approximated 380,000,000 
barrels, or nearly 16,000,000,000 gallons. 
An eight per cent. increase in 1929 would 
call for roundly 410,000,000 barrels, or 
more than 17,000,000,000 gallons. 

Since some of the crude run to stills at 
seaboard plants will classify as imports 
from Mexico and South America the 
year’s estimated requirements of 925,000,- 
000 barrels of raw material will not all 
need to be produced in domestic territory. 





Storage Crude Increased 


S TORAGE stocks of crude and products 
gained approximately 24,000,000 bar- 
rels in 1928 out of a total domestic crude 
production of roundly 906,000,000 barrels. 
It has been estimated in industrial circles 
usually found accurate that, notwithstand- 
ing present efforts toward continuation of 
industrial restraint, 1929 will end with a 
total accumulation to storage stocks ex- 
ceeding 66,000,000 barrels, the overall fig- 
ure then attaining 680,000,000 barrels. 


Further Control Essential 


NY breakdown in conservation efforts 

now in force would serve only to in- 
crease daily average production, with the 
result that market structures would tum- 
ble in direct relation to the extent of such 
a debacle. A firmer grip on prorating 
and shutdown practices would, on the 
other hand, tend to steady the situation 


























Cities Service Pe- 
troleum subsidia- 
ries operate in 20 
states, in Canada 
and in foreign 
countries. 


You get 
Nation-wide 
Diversification 
and a 7% yield 


An investment in Cities Service 
Company Common stock is an 
investment in an _ organization 
serving more than 4,000 communi- 
ties with essentials of modern life 
—electric light and power, natural 
and manufactured gas, and petro- 
leum. 

Add to this protective feature of 
diversification a yield of about 7% 
in cash and stock and you have a 
security to buy and hold. 


Mail the Coupon 














and better the outlook. 
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Thous. Book 
Shares Value 
1,210 $100 
,756 30 
1 334 33 
500 36 
1,362 20 
1,169 171 
755 69 
1,158 24 
408 18 
2,514 36 
1,858 51 
809 108 
828 119 
3,424 iz 
2,730 20 
2,400 46 
600 2 
1,190 28 
1,892 22 
310 174 
5,430 19 
4,637 149 
338 204 
1571 118 
1,402 209 
5,012 25 
2,480 177 
2,850 24 
3:004 21 
2,360 65 
2,214 35 
11,233 94 
450 153 
2,388 44 
197 6 
4,690 20 
376 74 
5,021 25 
3,369 126 
6,590 3 
¥ 400 86 
1,333 2 
2, 000 16 
831 128 
655 137 
164 176 
370 =—:114 
4,284 36 
5y "494 53 
100 197 
3,724 158 
1,230 188 
1,421 48 
12: 504 45 
24, 520 42 
17,364 31 
600 46 
1,894 53 
8,450 40 
2,540 9 
2,402 30 
3,267 12 
676 32 
3,792 41 
Zze5 6 6«187 
2,500 79 
600 53 
320 70 
397 24 
ye 56 
1,538 80 
7,116 205 
666 156 
800. =—s« NNil 
998 193 
3,172 17 
2,290 75 
800 51 
2,527 19 
3,900 38 
298 38 


Earns 
1928 


12.51 
6.57 
3.66 


12.92 
7.16 
5.34 
5.72 
5.72 
1.55 


6.30 
2.93 
8.24 
1.46 

10.30 
7.52¢ 

Nil 

12.48 
4.22 
3.303 
2.04 
8.78 


9.07 
8.11 


“Including prices : old stock. 
ended April 30. (g) 
November 30. 
common stock. 


Earns, 1929 


m=months 
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(a) Partly extra. 
Year ended June 30. 


(j) Year ended August 31. 
(q) Before charges for depletion. (r) 10% in common stock. 


Div. 

Rate 
Lehigh Valley ............ $3.50 
Liggett & Myers “B”...... 5a 
BS Os asks bisiosvoee.naie.e Z 
Loose-Wiles Biscuit ...... 1.60 
Loriflata Tobacco ....:.... 
Louisville & Nashville..... 7 
pe ile Bs | 6 
IER Ms ER sions vereiaiaiecavscoscvece 2u 
pO Oe a 
bog OS EG ee re 
Mid-Continent Pet......... 2 
Missouri-Kansas-Texas .... .. 
Missouri Pacific.......:..+ « 
Montgomery Ward......... 2.50 
Nash Motors ......:..... 6 
National Biscuit... <<<. 6 
Nat. Bellas Hess.......... 1 
Nat. Cash Register “A”.... 3 
Nat. Dairy Products....... 3 
Ly ene 5 
Nat. Power & Light....... 1 
New York Central........ 8 


N. Y., Chic., & St. Lonis... 6 
N. Y., N. Haven & Hart... 4 


Norfolk & Western........ 10a 
North American ......... 10r 
Northern Pacific........... 5 
Pacific Gas & Electric..... 2 


Packard Motors 
Fan American Pet. “B”..... .. 
Paramount-Famous-Lasky.. 3 


Pennsyiwania ®. Ri ...c.ssc 3.50 
Pere Marquette............ 6 
Phillips Petroleum......... 2a 
PIPECE-ATTOW OA occas. « 
Postum Company.......... 3 
Peessed Steel Car... cccic ac 
Public Service of N. J..... 2.60 
Pullman, Incorporated ..... 4 
Radio Corporation Ser meee 
a es See eee 4 
Remington-Rand, Inc...... .. 
INGO NAOLOES Kinin sc. ocedisieieres 1.50a 
Republic Iron & Steel...... 

St. Louis-San Francisco.... 8a 
St. Louis-Southwestern.... .. 
Seaboard Air Line......... .. 
Sears Roebuck ...6.60.000 2.50t 
Sinclair Consolidated Oil.. 2 
Sloss-Sheffield Steel ....... 6 
Southern Pacific........... 6 
Southern Railway ......... 8 
Standard Gas & Electric.... 3.50 
Standard Oil of California.. 2.50 
Standard Oil of New Jersey 1.50a 
Standard Oil of New York. 1.60 
Stewart-Warner .......... 6 
Studebaker Corp........... 5t 
Texas Corporation ........ x 
Texas Gulf Sulphur....... 4 
Timken Roller Bearing.... 3 
Topacco Products ......... 1.40 


Underwood Elliot Fisher... 4 
Union Oil of California.... 2 


UHION PACT .o.6.ci6scceccn sie 10 
OS oy Sa 
U. S. Cast tron Pipe....... Fe 
U. S. Industrial Alcohol... 6 
Ri, ee HIE cnuinerciaccas os 
U. S. Realty & Improve.... 4 
Re tic RIE sob hos k o 6sosis 1 
Ws. Gis: SHEL ctw wcwdonacaex 7 
Wabash Railway .......... .. 
Warner Bros. Pictures..... ; 

Western Union ........... 8 


Westinghouse Air Brake... 2 


Westinghouse Electric..... 4 
White Motors ........0s08 1 
Willys-Overland .......... 1.20 
Woolworth, F. W......... 6 
Wright Aeronautical....... z 


(b) Year ended January 31. 


(c) Year ended February 28. 
(k) Year ended September 30, 
(s) Partly estimated. 
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Forbes Stock Guide 


Long Term 
Price Range 


127- 40; ’22-’28 
128- 49; ’24-’28 
77- 14; ’23-’28 
178- 35; ’24-’28* 
47- 24; ’24-’28 
160- 84; ’23-’28 


242- 25; ’20-’28 
382- 54; ’22-’28* 
75- 26; ’22-'28 
63- 12; ’21-’28 
62- 22; ’20-’28 
58- 7; ’22-’28 
; ’22-’28 
490- 56; ’26-’28* 
; ’26-’28 
195- 38; ’23-’28 
; '23-'28* 
; ’26-’28 
; °24-’28 
; ’20-’28* 
; ’26-’28 
; °22-'28 
; ’23-’28 
; ’24-’28 
; ’21-’28 
: °24.’28 
; ’22-’28 
; ’23-’28* 
163- 10; ’22-’28 
; '22-'28 
; ’20-’28* 
77- 33; ’22-28 
; '23-28 
; ’20-’28 
; ’23-'28* 
; ’25-’28* 
; ’20-’28* 
; ’26-’28 
200- 74; ’21-’28* 
; ’24-’28* 
; 22-28 
47- 20; ’27-’28 
35- 12; ’22-’28 
; °22-'28 


122- 19; ’24-’28 

: °22.28 
: °22.°28 
198- 51; 27-28 
: 22.128 
: °20-28 
: °2228 
165- 17; ’22-28 
85- 31; 24-28 
: °26-28 
60- 31; ’22-’28 
47- 30: ’24-'28 
126- 21: ’20-'28 
88- 30; °24-'28 


75- 45; ’26-’28 
83- 39; °26-’28 
154- 29; ’22-’28* 
118- 46; ’22-’28* 


94- 76; ’23-’28* 
; '24-’28 
225-126; ’24-’28 
150- 98; ’26-’28 
300- 16; ’22-’28* 
138- 37; ’22-’28 
; °27-'28 
94- 48; ’25-'28 
97- 22; ’22-’28 
176- 70; ’20-’28 


96- 6; ’22-’28 
138- 7; ’24-’28 
201- 89; °22-'28 
57- 40; "27-28 
144- 49; ’22-’28 
105- 30; ’22-’28 
35- 5; ’22-’28 
226- 72; °24-’28 
289- 6; ’22-'28 


Prices 1929 Approx. Yield 
High Low Prices 


102%4- 92 
10334- rth, 


15334-14034 


11434-104 
18634-16234 
80%4- 66 
47%- 35% 
39%- 30% 
55 - 46 


877%- 621% 
156%-120 


1187%-102%4 
205 -178 


20414 -186%4 
145 -133 
9834- 80% 
206 -191 
10914- 905% 
11434-105% 


68%4- 535% 
153 -125%4 


377%- 2834 
783%- 68% 
2334- 195% 
9434- 813% 
91%- 80% 


9534- 68% 
1174%4-105% 
3534- 29% 
31%- 27% 
100%- 79% 
122%4-114% 
11534-102 
213%4- 16% 
181 -1515¢ 
45 - 36 
125 -114% 
1383-128 
15834-146%4 
997%- 82 
73Y%4- 64 
55%4- 48 
4534- 38 
145 -121% 
98 - 77 


68 - 57% 
82 - 72% 
87 - 73% 
20 - 19% 


1133%- 91 
52%4- 46 
231 -2143%4 
15814-138 
4914- 38 
1547-128 
35%4- 23 
— = 


19376. 157% 


8134- 68 
134 -11454 
22034-17934 
541%4- 451% 
16634-1371 
53%4- 405% 
35 - 293% 
22214-195%% 
209° -253 


(d) Year ended March 31. 
(n) Year ended October 31. 


(t) Plus 4% in common stock. 


% 
94 3.6 
89 56 
73 27 
68 28 
25 ~ 
141 5.0 
107 Od 
163 6.4 
76 5.3 
40 e 
a 6.0 
49 - 
81 ne 
127 2.0 
107 a7 
180 3.3 
64 iJ 
128 25 
130 24 
152 3.3 
58 19 
188 44 
135 44 
88 46 
197 5.0 
103 = 10.0 
109 46 
58 KJ 
138 3.6 
44 ue 
68 44 
77 43 
158 38 
39 5.1 
34 Ye 
71 42 
22 se 
83 3.1 
83 48 
94 - 
107 38 
Ke x 
29 5.9 
95 43 
115 7.0 
106 oe 
20 oe 
154 58 
39 5.1 
116 52 
129 46 
147 5.3 
88 39 
70 3.2 
50 3.0 
41 3.6 
134 44 
86 98 
61 49 
73 5.5 
82 3.3 
20 7.0 
110 3.7 
50 40 
222 46 
140 3.6 
44 42 
141 43 
24 ~ 
91 44 
59 a 
183 39 
70 i 
116 .s 
210 38 
52 4.0 
154 2.6 
52 2.0 
30 43s 338 
197 3.0 
265 0.6 
Year 
ny ended 


(u) Plus 5% in 
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LFRED H. SWAYNE, vice-president 

of the General Motors Corporation, 
has been elected a director of the St. 
Louis-Southwestern Railway. 

G. E. Patterson has been appointed 
operating vice-president of the [Illinois 
Central Railroad. Mr. Patterson has been 
with the Illinois Central for forty years. 

Ralph S. Kent has been elected president 
of the Ward Baking Company. 

Robert P. Lamont, the new Secretary 
of Commerce, has resigned as president of 
the American Steel Foundries Company 
and the General Steel Casting Corpora- 
tion. 

Harold C. Knapp has resigned as vice- 
president of Fidelity Trust Company, to 
become associated with the Manufacturers 
Trust Company. 

Thomas L. Robinson has resigned as 
vice-president of the Guaranty Trust Com- 
pany of New York, to become associated 
with the firm of W. S. Langley & Com- 
pany, 

J. Strother Freeman has been elected a 
director of P. Lorillard Company.’ 

W. Frank Roberts has been elected 
chairman of Berliner-Joyce Aircraft Cor- 
poration, of Baltimore. 

Sidney H. Kahn has been appointed 
executive vice-president of S. W. Straus 
& Company. 

Austin L. Babcock has joined Industrial 
Finance Corporation, as vice-president. 

R. B. F. Hummer has been elected a di- 


rector of the Independent Oil & Gas Com- 
pany. 


we. STOUT, president of 
Stout Airways; Seymour Knox, first 
vice-president of the Marine Trust Com- 
pany of Buffalo; and W. W. Crocker, 
vice-president, Crocker First National 
Bank of San Francisco, have been elected 
directors of Air Investors, Inc. 

Jewett Neiley and Bruce L. Babcock 
have been added to the directorate of the 
Endicott-Johnson Corporation. 

George Abbott, of Boston, has been 
elected a director of the New York Cen- 
tral Railroad. 

Lewis H. Brown, assistant to the late 
President Merseles, was elected presi- 
dent of the Johns- 
Manville Corpora- 
tion. Mr. Brown 
formerly was with 
Montgomery Ward 
& Company, but 
came to Johns- 
Manville with 
Theodore F. Mer- 
seles when the lat- 
ter was elected 
president in August, 
1927. William R. Seigle, formerly vice- 
president in charge of mines and factories, 
was elected chairman. S. A. Williams was 
elected to succeed Mr. Seigle as vice-presi- 
dent. 
chairman. S. A. Williams was elected 
to succeed Mr. Seigle as vice-president. 

De Witt Milhouser, of Speyer & Com- 
pany, and Frederick Strauss, of J. & 
W. Seligman & Company, were elected 
directors of the Radio Corporation of 
America. 





Lewis H. Brown 


John W. Hanes has been elected pres- 
ident; C. K. Reynolds and H. A. Scha- 
fuss, vice-presidents; of the Motion Pic- 
ture Capital Corporation. 

Daniel M. Sheaffer, C. C. Moseley, E. 
A. Landreth and Arnold C. Dickenson 
have been elected directors of Curtiss 
Flying Service, Inc. 

David Ong., president of the U. S. 
Leather Company, has been elected a 
governor of the New York Hide & Skin 
Exchange. 

Carl H. Hayre, of Merrill, Lynch & 
Company, has been elected a director of 
Lerner Stores Corporation. 

Allan W. Ames, J. Shirley Austin and 
Philip A. S. Franklin, Jr., have been ad- 
mitted as general partners in the firm of 
C. D. Halsey & Company. 

Miss Emma S. Thiele was appointed as- 
sistant secretary of the Metropolitan Life 
Insurance Company, the first woman ever 
to hold an official position in this company. 

Richard T. Lingley has been elected 
president of the U.S. R. Management Cor- 
poration. 

Nicholas F. Brady has tendered his res- 
ignation as a director of the U. S. Rubber 
Company. 


ECENT deaths among financial and 

business leaders: Haley Fiske, presi- 
dent of the Metropolitan Life Insurance 
Company; Theodore F. Merseles, presi- 
dent of the Johns-Manville Corporation, 
and formerly president of Montgomery- 
Ward & Company; Asa G. Candler, 
founder of the Coca-Cola business; John 
I. Waterbury, internationally known New 
York banker; David D. Buick, founder of 
the Buick Automobile Company. 
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Devote a few days to 
planning your contribu- 
tion for winning the 


FORBES 
Public Service Cup 


Then—get it in shape and 
forward to us, if possible, 
before 


May Ist 


We will be glad to send you upon 
request the conditions governing 
this Contest if you have not al- 
ready received them. 


Contest Manager 


FORBES MAGAZINE 


120 FIFTH AVENUE 
NEW YORK CITY 



































ASSURING BUSINESS PROFITS 


By James H. Rand, Jr., 


President, Remington-Rand, Inc. 


How to run any business on a big business basis. 
Here is a set of simple, common-sense business 
laws, which may be applied directly in any busi- 
ness from the corner shop to the world-wide cor- 
poration, with startling results. 


Price $2.50 Postpaid 


Order from 
B. C. FORBES PUBLISHING COMPANY 
120 FIFTH AVENUE - - - - -+- - = NEW YORK, N. Y. 
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Cotton More 
Active 


Do Facts and Figures Justify 
Higher Prices?—Weather 
Important Factor 


By I. V. Shannon 


With Fenner & Beane 


HE long deadlock in the cotton mar- 

[ ket was broken during the last week 

in February when trading began to 
broaden, and the market immediately ac- 
quired an advancing tendency. 

Credit for breaking the deadlock is gen- 
erally attributed to the entry into the 
market of several large operators in stock, 
who, apparently attracted to cotton by the 
possibility of comparatively large profits, 
backed their conclusions with heavy buy- 
ing. 

The steady improvement in the statisti- 
cal position of cotton, coupled with ex- 
panding trade and backwardness of pre- 
paration for the new crop, furnished the 
foundation for the bull movement which 
got underway early in March. 

Excessive rainfall and abnormally low 
temperatures over most of the belt during 
February and the first week in March de- 
layed preparation to an unusual degree, 
according to information gathered by the 
crop reporting division of the Weather 
Bureau. 

In addition to this the sales of fertilizer 
tags by the various Southern states, which 
are purchased in advance of sales to the 
farmers, and are a good indication of 
probable sales of fertilizers, were thirty 
per cent. less than last year up to the first 
of March. 


Consumption Increasing 


S ALES of dry goods at all domestic 
distributing centers were largely in 
excess of production, indicating increasing 
consumption of raw cotton in this country. 
Consular and other reports from Japan, 
Great Britain and other large spinning cen- 
ters also told of increased consumption. 

The International Federation of Spin- 
ners reported that world consumption of 
American lint cotton for the first six 
months of the season aggregated 7,613,000 
bales. This. association made the state- 
ment that consumption’ was expanding and 
forecast the possibility of consumption for 
the twelve months equaling former high 
records. 

General ideas as to the season’s con- 
sumption have been raised from 15,250,000 
to around 15,500,000 bales of lint cotton as 
the result of these developments. At the 
same time opinions as to the possible carry- 
over have been reduced an equal amount to 
around 4,000,000 bales, and are based on 
the assumption that the final report of the 
Census Bureau will come close to the Gov- 
ernment’s estimate of a production of 
14,373,000 bales. 

A moderate gain over the official fore- 
cast should not affect very much the sta- 
tistical position of the market, as the aver- 
age carry-over of lint cotton is around 
5,000,000 bales, and it appears certain from 
the way cotton is disappearing that the 
season will end with a greatly reduced sur- 
plus. 

A decreased carry-over coupled with 
large consumption points to the need of a 
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crop of 15,500,000 bales minimum, in order 
to supply world needs and prevent further 
inroads upon the existing surplus. 


Facts Justify Bull Campaign 


HERE is ample foundation in the 
| pew and figures outlined above for a 
successful bull campaign which could easily 
lift prices to comparatively high levels if 
those who started the buying movement 
pursue it to the end. The fact that there 
is still a large trade short interest in May 
and July yet to be covered may prove 
helpful to those undertaking such a cam- 
paign. 

Practically all economists agree that spot 
cotton should go to 22 cents at New Or- 
leans if the same relationship prevails be- 
tween supply and demand during the re- 
mainder of the season as has prevailed in 
former years. 

I know of nothing which could check a 
bull campaign, once it got well underway, 
except a radical change in the weather and 
an early and favorable planting season, or 
a material increase in the acreage planted 
to cotton. 

Rainfall in the Southern states during 
February and the first week in March was 
excessive, except in Western Texas, and 
temperatures were much lower than nor- 
mal. Temperature in Texas averaged 63 
degrees under normal during February. 
The average was probably nearly as low 
in other states. This indicates that it will 
take a considerable period of warm weather 
to warm up the earth and enable planting 
to get under way. 

Planting dates range from March first 
to fifteenth for Southwest Texas, April 
first to April fifteenth for the South Cen- 
tral sections, and March fifteenth to April 
fifth for the Southeastern portion of the 
belt. 


Weather Important Factor 


T HE weather of April will, in my opin- 
ion, play an unusual part in shaping 
the course of the market this Spring owing 
to the backwardness of preparation and 
planting at the end of March. Wet and 
cool weather during April would undoubt- 
edly prove a strong stimulus to buying 
for an advance and would materially aid a 
bull movement. 

A comparatively mild April, on the other 
hand, would very likely have an unsettling 
effect on values and possibly bring to an 
end any efforts to bull the new crop 
months, at least, until something definite is 
known about the prospective yield. 

I look for an early and favorable Spring 
owing to the early budding of various 
kinds of trees and to the fact that Easter 
comes about ten days earlier than it did 
last year. If these signs are the harbingers 
of early Spring, as they have often been in 
the past, it is possible, if not probable that 
we may soon see a bear movement in the 
new crop positions. 

The mortality of the weevil population 
was undoubtedly heavy during February 
and the Winter rains have put a good sea- 
son in the ground everywhere, except in 
the extreme West, where more or less 
drouthy conditions prevail. 

Early rains, while delaying preparation, 
will benefit the crop in the end, and cur- 
rent prices may prove hard to maintain, 
especially for the new crop options, if the 
Crop gets off to a good start. There is, 
however, a possibility that technical condi- 
tions may sustain the old crop positions 








F you are an executive of a com- 
pany directly serving the public, you 
will be interested in a certain booklet. 
It tells how you can, by the adoption 
of a Customer Ownership policy, 
secure these benefits: 


1. Junior financing at reasonable costs. 

2. An improved investment position for 
your security ISSUES. 

3. Intensified Customer interest. 

4. Increased employee cooperation. 


Each of these four benefits reflects 
itself in the growth and earnings of 
your company. 


This booklet tells how members 
of our organization have aided various 
public serving industries to raise, dur- 
ing the last five years alone, over 
50,000,000 in Customer Ownership 
campaigns. 

Our plan embraces personal super- 
vision, advertising production, educa- 
tional and sales material, all of which 
are available at a reasonable cost in 
proportion to résults obtained. 


Write for your copy of “What Will Customer 
Ownership Do for You?” 


CUSTOMER OWNERSHIP DIVISION 


P. H. Whiting & Co., Inc. 


72 Wall Street New York 








even if the new should decline. 
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Economic history proves that the Financial 
Field, which deals with money exclusively, main- 
tains a constantly more stable equilibrium than 
industrial enterprises. 

That is why the securities of banks, and other 
“Money” companies enjoy such investment favor. 
Our offerings comprise securities in the fields of 
Banking, Insurance, Industrial Loans and Indus- 
trial Banking—all carefully selected for sound 
worth, good earning power and probability of 
future growth. 
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Digging In 


The 


who has scored an ad- 
vance conserves his 
position by “digging 


in” 


defense. 
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stoc 


his investment position 
by “digging in”’—rein- 
vesting in a widely di- 
versified group with 
unquestioned long-pull 
prospects. 
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tell you how this may 


THROCKMORTON & CO. 
165 BROADWAY 


Telephone CORtlandt 6610 


Lincoln 
Aircraft 
Company, Inc. 


military leader 
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mercial aircraft manu- 
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Committee to Strive for 
World Oil Curtailment 


| hel opeteonmagic ad of a committee to 
study means of checking overproduc- 
tion of crude oil not only in this country, 
but also in Mexico and South America, has 
been announced by the American Petroleym 
Institute. 

“Overproduction has developed such an 
acutely serious situation, the most complete 
co-operation lawfully possible is essential 
to prevent further development and atten- 
dant waste,” E. B. Reeser, president of the 
Institute, said in a letter to every member 
of the committee. The announcement came 
soon after issuance of the institute’s week- 
ly production figures, showing a decline for 
the first time in months. 

Mr. Reeser urged members of the com- 
mittee to meet promptly to consider the 
problem of production and consumption 
and to make recommendations to the gen- 
eral committee to remedy the: situation. 

R. C. Holmes, president of the Texas 
Corporation, was named general chairman 
of the committee, while K. R. Kingsbury, 
president of Standard Oil of California, 
was named chairman of a Pacific Coast 
regional committee, G. S. Davison, presi- 
dent of Gulf Refining, chairman of the 
Gulf and Atlantic Coast regional section, 
W. C. Franklin, vice-president of Tidal 
Oil Company, interior regional chairman 
and E. J. Sadler, president of Creole Pe- 
troleum, chairman of the Mexican and 
Northern South America regional group. 
The committee is to be composed of prin- 
cipal executives of about eighty leading 
producers and refiners of crude oil. 


New Oil-Electric Locomotive 


HE first oil electric locomotive in the 

United States designed for § strictly 
passenger service has been built for the 
New York Central Railroad and placed in 
service hauling regular passenger trains on 
the Putnam Division between High Bridge 
and Brewster. 

New York Central a year ago placed in 
service the first through freight oil-electric 
locomotive, and still earlier placed in serv- 
ice on the west side of Manhattan the first 
oil-electric switching engine. 

The new passenger locomotive is 59 feet 
long, weights 350,000 pounds and has a 
maximum tractive power of 45,000 pounds. 
The McIntosh & Seymour engine has 12 
cylinders, set V-type, each 14 inches in 
diameter with a stroke of 18 inches. 

The main electrical equipment, supplied 
by General Electric Co., consists of two 
generators and four traction motors. 











Investors’ Inquiries 


EADERS of “Forbes” 

may consult the Inquiry 
Department for information 
and opinions concerning in- 
vestments. The fee is $2 for 
each security, or $5 for 
three. Letters should be ad- 
dressed to 


Inquiry Department 
FORBES MAGAZINE 
120 Fifth Avenue, New York 
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Rail Outlook 


Improves 


Earnings Continue to Reflect 
Operating Economies—Freight 
Business Profitable 


By Samuel O. Dunn 


Editor, Railway Age 


HE financial prospects of the rail- 
ways are better now than at any 


time since the corresponding part of 
1926. This is principally due to the re- 
markable ability they are showing to oper- 
ate economically. Their total operating 
expenses in 1928 were $473,000,000 less 
than five years before, in 1923. The rec- 
ord made in keeping down operating ex- 
penses in 1928 is being continued in 1929. 
Their total earnings of $487,000,000 in 
January, 1929, just about equalled their 
previous post-war high record of total earn- 
ings for this month, which was made in 
January, 1927. Operating expenses in 
January, 1927, however, were $387,500,000, 
while in January, 1929, they were only 
$369,000,000. The result was that, in spite 
of an increase in taxes, their net operating 
income last January was $77,200,000, or 
almost $16,000,000 more than in January, 
1927, and $11,500,000 more than in their 
best previous January—that of 1926. 


Freight Business Good 


= reason why railway finan- 
cial prospects are good is that pros- 
pects of freight business are good. Recent 
statistics of car loadings have not indicated 
accurately the trend of traffic. Car load- 
ings were less in January of this year than 
in either 1926 or 1927, but freight earn- 
ings were greater. This was due, of 
course, to differences in the character of 
the traffic handled. 

Unless general business activity declines 
considerably the railways will handle more 
freight business in 1929 than in any previ- 
ous year. They will doubtless do this any- 
way during the first half of the year, as 
the effect of any change in general busi- 
ness conditions upon the movement of 
freight is not likely to become apparent be- 
fore the middle of the year. 


Returns from Improvements 


TT reductions in operating expenses 
have been effected, and the consequent 
increase in net operating income reported 
within recent months, show the advantages 
being derived from the large investment of 
new capital made in railway properties 
since 1922. The expansion and improve- 
ment of facilities accomplished by this in- 
vestment of new capital has made it possible 
not only to better railway service, but to 
make large savings in fuel, materials and 
labor. 
_ The nation is being given a striking ob- 
ject lesson in railway economies, although 
perhaps it does not know it. It is having 
demonstrated to it by actual and rather 
striking experience that the surest way, in 
the long run, to cheapen railway transpor- 
tation is for the railways to raise and 
invest adequate capital; and, of course, the 
railways cannot raise all the capital needed 
to effect all practicable economies unless 
allowed to earn a return that will attract 
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you would immediately take steps to find a 
means of replacing it with another similar 
income. Your first consideration in this world 
is securing the means of a livelihood. You 
guard against the loss of that income in every 
way. If there was no means of replacing your 
present income by your own effort. 


—would another income 
take its place? 


Many people are preparing 
for the time when their 
earned income may stop. 
They invest their money in 

nds. Theincome from 
such bonds will give them a 
worry-free old age. 
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Aviation Industry Raising Millions 
of Dollars in Wall Street 


New Projects of Tremendous Size Financed as Industry Continues to Expand 
at Remarkable Rate—Prospect of Large Earnings and Romance of Flying 
Attract Investors, but Securities of Few Companies Are Seasoned 


By William Russell White 


ECENT developments in aviation 

call attention repeatedly to the 

astounding progress the industry 
has recorded in the last year or two. Huge 
companies are being formed to build air 
terminals, to finance individual projects or 
to construct an ever increasing number of 
airplanes. 

Within a few hours, for instance, two 
gigantic projects were announced a few 
weeks ago, one to develop hundreds of 
acres on the New Jersey Meadows, across 
the Hudson River from New York City, 
into one of the greatest airports in the 
world; the other undertaking designed to 
bring together a large group of companies 
in all branches of the industry for the pur- 
pose of more effective development under 
centralized direction. Hundreds of mil- 
lions of dollars will be involved in the two 
vast enterprises. 

In other less noticeable directions signs 
of rapid growth are discernible. Trade 
reports indicate, for instance, between 10,- 
000 and 15,000 airplanes will be constructed 
in this country this year, compared with 
not more than 5,000 in 1928 and probably 
only about 2,000 in 1927. One learns from 
recent reliable estimates that more than 
19,250 miles were being covered daily by 
mail planes over regular routes at the be- 
ginning of the year, an increase of 100 per 
cent. over 1928. 

It also appears that outstanding securi- 
ties of forty-four American aviation con- 
cerns have a market value of $563,000,000. 


Leading Bankers Interested 


es view of recent developments, there can 
be no doubt aviation has been estab- 
lished on a permanent basis. This view is 
supported by the fact that some of the 
country’s leading conservative investment 
banking firms have sponsored new concerns 
seeking capital from investors. The newly 
organized Aviation Corporation, for in- 
stance, which has an authorized capital of 
10,000,000 shares, representing something 
like $200,000,000, is sponsored by. Lehman 

















Listed Stocks in Aviation Industry 


Common Stock Earned Prices, 1929 

Price Div. Yield Shares 1928 ig Low 
Curtis. Aste. icccccax 155 $1 0.6% 348,896 $4.12 173% 141 
Wright Aero ........ 270 2 7 297,665 8.11 299 253 
Packard Motor ...... 140 s 21 3,004,264 7.28 153 125% 
Stromberg Carb ..... 68 3 44 150,000 3.68 68% 52% 


+ Not including extras in cash and stock. 











Brothers and the W. A. Harriman & Co. 


The New York Air Terminals, Inc., 
which is to construct the pretentious pro- 
ject on the Jersey Meadows, is sponsored 
by Hayden, Stone & Co., a firm that has 
taken an important position in aviation in 
its connections with Curtiss Aeroplane and 
Motor Corporation, Wright Aeronautical, 
National Air Transport, Transcontinental 
Air Transport, National Aviation and 
others. Blair & Co., G. M.-P. Murphy & 
Co., and James C. Willson & Co., are 
other firms that have taken a keen interest 
in aviation development. Financing in Wall 
Street last year for aeronautical projects 
exceeded $70,000,000, according to esti- 
mates, and probably will far exceed that 
figure for 1929. 

Stocks of scores of new companies or 
older and privately owned concerns have 
been generally introduced to the public in 
the last year or two. Possibilities of large 
earnings and a sort of romance that at- 
taches to the industry have combined to 
intrigue thousands of investors and specu- 
lators. It is impossible to say what per- 
centage of these companies will prove suc- 
cessful. Many authorities fear overproduc- 
tion of planes will develop all too soon and 
force readjustment, costly to stockholders, 
such as took place in the radio industry 
only a few years ago. 


RADE reports indicate, however, there 
is an actual shortage at present of 
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good, serviceable planes and motors. How 
soon this shortage will disappear depends 
in part on how speedily output can be in- 
creased and how rapid will demand for 
planes grow. These are factors, of course, 
which cannot easily be determined. If one 
is inclined to invest in securities of com- 
panies in the aviation industry, therefore, 
it would be well to exercise considerable 
caution, taking into consideration the pos- 
sibility of a severe readjustment. In fact, 
stocks of even the strongest and best man- 
aged corporations can be regarded as noth- 
ing more than long pull, outright specula- 
tion, in the opinion of many observers. 
An indication of the caution displayed 
in studying securities of this type is to be 
found in the fact that shares of relatively 
few companies engaged in the industry 
have been admitted to trading on the New 
York Stock Exchange, where reasonably 
rigid requirements regarding capitalization, 
earnings, etc., have been adopted to safe- 
guard the public. The principal companies 
listed on the “big board” are Curtiss and 
Wright. The Packard Motor Car Com- 
pany figures in the industry through manu- 
facture of an airplane motor, while Strom- 


berg Carburetor recently came into the 
field. 


Curtiss Aeroplane & Motor Co. 


CTIVITIES of Curtiss Aeroplane 
cover virtually all branches of the 
aviation industry, including manufacture of 
planes, motors, accessories, etc., operating 
of flying machines, fields, as well as sales, 
etc. Some of these departments are 
handled by affiliated companies, such as 
Curtiss Aeroplane Export Corporation, 
Curtiss-Robertson Airplane Manufacturing 
Co., and Curtiss Flying Service, Inc. 
The present company was incorporated 
in 1923 as a reorganization of a predecessor 
company. Its plants are located in Garden 
City, Buffalo and Tonawanda, N. Y. 
Earnings began to increase substantially in 
1926, a total of $413,000 having been re- 
ported for that year, compared with $156,- 
000 in 1924 and $150,000 in 1925. A fur- 
ther increase to $794,000 was reported fcr 
1927. 
Increased earnings were sufficient to per- 
mit the company to retire its $2,523,100 
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participating 7 per cent. preferred stock 
and funded debt of about $500,000 last 
year. The company has outstanding one 
class of stock, consisting of 348,896 shares. 

Net profits last year amounted to $1,- 
528,000, equal to $4.12 a share, compared 
with $794,000, or $2.53 a share, on 218,060 
shares outstanding in the preceding year. 

Dividends were initiated on the common 
stock last year at the rate of $1 a share 
annually. Payments were made on the pre- 
ferred until its retirement. 

The company’s common stock was one 
of the features of trading on the Stock 
Exchange last year, advancing from a low 
of 53% in February to 192% in May. It 
sold as low as 5 on the Curb market in 
1923 and 1924. 


Wright Aeronautical Corporation 


RIGHT is regarded as the largest 

manufacturer of airplane engines in 
the country and several of its models have 
become well known as a result of their 
use in trans-ocean and transcontinental 
flights. 

The company has outstanding only one 
class of stock, of which 297,665 shares 
have been issued. Only one issue of stock 
has been made in the last five years, that 
consisting of 50,000 shares offered in June, 
1928, to shareholders at $100 a share in 
the ratio of one new share for each five 
held. 

Earnings for the first nine months of 
last year totaled $1,992,000, equal to $6.70 
a share, compared with $648,000 in the 
corresponding period of 1927. In the Sep- 
tember quarter net profits were equal to 
$3.02 a share, against $1.17 in the same 
period of 1927. 

Production has shown a steady increase 
and probably more than two-thirds of the 
business is done with other customers than 
the United States Government, it is said, 
whereas up to 1927 most of the company’s 
production was sold to the Government. 
Output was speeded up this year and a 
short time ago it was estimated between 
500 and 600 engines would be turned out 
monthly beginning this month. Produc- 
tion for this year was estimated at about 
6,000. 

Manufacturing facilities at the com- 
pany’s plant in Paterson, N. J., have been 
considerably increased in recent years. 

A conservative dividend policy has been 
followed by the management, about two- 
thirds of earnings having been reserved 
for development and expansion. Dividends 
were paid at the rate of $1 a share an- 
nually for more than six years to the end 
of 1927, the rate having been doubled at 
the beginning of last year. 

Directors have declared a stock dividend 
of 100 per cent. payable April 30 to 
shareholders of record April 15, subject to 
approval of stockholders of a proposal to 
increase the authorized number of shares 
from 500,000 to 1,500,000. 


Packard Motor Car Company 


P ACKARD has taken steps to develop 
* further its business in the aviation 
industry and is to construct a special plant 
for production of its new Diesel type 
radial air-cooled airplane motor. The 
motor is said to have ‘passed successfully 
all engineering tests. First deliveries are 
to be made in June or July if manufac- 
turing facilities can be put into shape as 
now contemplated, it was said. 





























Great Links 


In the Open Road 


8 hens people of the United States now live a 
considerable part of their time on wheels— 
moving swiftly over a vast and picturesque 
country—enjoying the pleasures of travel on the 
open road. . . . They can do this only by exten- 
sive systems of highways...In the highway 
scheme modern bridges over the larger rivers are 
indispensable . . . The motorist willingly pays a 
fair rate of passage where safety, speed and econ- 
omy are substituted for cumbersome, high-priced 
ferry service ... Thus a demand for capital has 
been created providing a well protected source of 
income for the investor. 


As underwriters, wholesalers and distribu- 
tors of investment securities our organization 
is identified with the financing of large bigh- 
way bridges, electric and gas companies, oil 
and industrial companies and municipalities. 


H. M. Byllesby and Co. 


Incorporated 


Investment Securities 


231 S. La Salle St: 
CHICAGO 


111 Broadway 
NEW YORK 


Boston - Philadelphia + Pittsburgh - Providence + Detroit 
Minneapolis + St.Paul + Des Moines - Kansas City 








The company has been interested in pro- 





























RAY VANCE 
Former president of Brook- 
mire Economic Service. Now 
president of Union Investors, 
Inc., and investment coun- 
selor to many corporations 
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300 Pages; bound in red 
and black with titles and 
decorations stamped in green. 


TABLE of CONTENTS 


What Do I Need To Invest Profit- 
ably ? : 
Getting My Capital from Inheritance 
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What Is the Best Investment Policy 
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What Makes Security Prices Change? 
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Should I Buy _ Investment 
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Investments ? 
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My Philosophy of Investment 





Trust 


Investment Policies That 


How To Place Your Dollars 
Where They Will GROW 


ERTAIN investment policies have 
been followed by a few people 
with tremendous profits and con- 

siderable safety for many years. Within 
recent times, these policies have been 
more generally known and approved. 
Now, at last, they have been presented 
in simple and interesting terms in IN- 
VESTMENT POLICIES THAT PAY 
by Ray Vance. 


Most people think that 10% and 
15% can be obtained only by lucky 
speculation. ‘This new book give you 
the confidence of making these and 
higher yields with only moderate risk. 


For 20 years( Ran Vance has been 
guiding individuals and corporations in 
their investments toward higher yields 
with reasonable safety. He has solved 
over 10,000 investment problems. Now 
he has made available to all, the invest- 
ment knowledge which he and com- 
paratively few possess. And he has set 
forth this invaluable information in a 
clear, forceful manner that makes his 
book absorbingly interesting. 


Are You Paying Too Much 
for Safety? Are You 
Assuming Unnecessary 

Risk? 


ARE you accepting a small yield on 


your money? Learn how you can re- 
ceive a great deal more with practi- 
cally as much safety. Read how you 
can make your income keep step with 
rising prices? Will you share in the 
continued growth and development of 
our country? Discover how you can 
receive a fair part of what your money 
earns. 


This book points out your limitations 
as well as your opportunities in the 
investment field. It tells you the usual 
mistakes of others. It frankly gives 
the hazards as well as the profit possi- 
bilities of the various courses open to 
you. 


Stock Prices from 1872 to 
1928 


A VALUABLE feature of the book is 
a chart plotting the index numbers of 
average stock prices by months from 
1872 to 1928. You will find this chart 
extremely helpful in following stock 
price movements. 


Read 5 Days FREE— 
then Decide 


NO ONE can say what this book will 
be worth to you. Certainly, several 
times its cost. Possibly, thousands of 


dollars. But see for yourself before you 
pay a cent for it. We will mail this 
book to you for § days free examina- 
tion upon receipt of the coupon below. 
If you do not find it invaluable, return 
it to us. 


You will get the information this 
book contains some time. The facts 
and principles which it presents will be 
more and more discussed and recog- 
nized in the future. Why not get 
them and profit from them NOW? 
Simply mail the coupon and soon the 
book will be in your hands. 


B. C. Forbes Publishing Co. 


Publishers of Forbes Magazine 
120 Fifth Avenue New York City 


R. C. Forses PusiisHinc Co., 
120 Fifth Avenue, New York City. 
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duction of airplane engines ever since its 
Liberty motor was brought out some ten 
or twelve years ago, and this end of the 
business has grown rapidly in recent years. 
In addition, of course, it is an important 
manufacturer of high grade automobiles. 

The company has outstanding 3,004,264 
shares of $10 par value capital stock. There 
is no funded debt. 

Sales and net earnings have shown a 
rising tendency, the volume of business last 
year having reached a new high record at 
$04,677,000, compared with $71,659,000 in 
1927. Net income totaled $21,885,000, or 
$7.28 a share, against $11,743,000 or $3.91 
a share, in 1927. Net income in the four 
months ended December 31, 1928, amounted 
to $10,617,000, equal to $3.53 a share, com- 
pared with $6,810,000, or $2.27 a share, in 
the corresponding period of 1927. 

The company has followed a liberal divi- 
dend policy, several extra cash dividends 
having been paid in addition to the regular 
disbursements amounting to $3 a share 
annually. Besides these, stock dividends 
have been paid from time to time, the 
latest having been 15 per cent., in 1926. 


Stromberg Carburetor Co. of America 


TROMBERG Carburetor becomes iden- 

tified with the aviation industry 
through the recent purchase of an interest 
in the company by men closely identified 
with aeronautical concerns. These include 
Richard F. Hoyt, Chairman of Wright 
Aeronautical; C. M. Keys, president of 
Curtiss Aeroplane & Motor; and Vincent 
Bendix, president of the Bendix Corpora- 
tion. These three have been named direc- 
tors to succeed Charles W. Stiger, retiring 
president, who has disposed of all his in- 
terests in the company, and his associates, 
Charles A. Brown and W. W. Wheelock. 
William L. O’Neill, formerly vice-presi- 
dent, was named president. 

The company holds all the capital stock 
of Motor Devices Co., manufacturers of 
carburetors, shock absorbers, windshield 
wipers and other accessories. 

Capitalization consists of 150,000 shares 
of stock of one class, a stock dividend of 
7/8th of a share having been distributed 
in January on the 80,000 shares then out- 
standing. Dividends at the rate of $3 an- 
nually are being paid on the increased 
capitalization. 

Consolidated net profits last year 
amounted to $554,500, equivalent to $6.93 
a share on the 80,000 shares outstanding 
at that time, compared with $168,400, or 
$2.10 a share in 1927. In 1926 earnings 
oa $5.79 a share, while in 1925 they were 
~/ .O/.~. 

Cash dividends on the 80,000 shares out- 
standing before the stock dividends were 
increased to a rate of $3 annually begin- 
ning with the payment January 2, 1929, 


from $2 a year, maintained since March, 
1927, 





New Investment Trust 

HE Southern National Corporation, a 
“ new investment trust, has just been 
tormed under the laws of Delaware, with 
an authorized capitalization of $25,000,000 
6 per cent. 15-year gold debentures which 
will carry stock-purchase warrants, and 
1,000,000 shares of no par value common 
capital stock, 
_The portfolio of the Southern National 
Corporation will be managed by The Fis- 
cal Management Corporation, which is 
made up of members of the organization 
of Fenner & Beane, one of the largest 


stock and cotton brokerage houses in the 
country. ‘ 
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This is Number Eighteen of a series of advertisements bearing the general title, “Before the Age of Electricity” 














ANUAL labor of the most tedious sort, with 
nothing more to look forward to, had always been 
regarded as the necessary lot of farmers. <9 Until the Age 
of Electricity proved the unsoundness of this theory by 
lightening the load of the farmer and his wife, and giving 
them more time for leisure and the study of scientific 


agricultural methods. 
~ 








It 18a common occurrence for farmers to offer rights of 
way across their property to Electric Power & Light 
Companies and beg them to extend lines into their 
neighborhoods. The development of cross country trans- 
mission lines has brought electricity within wiring dis- 
tance of farm dwellers. Thus is added another source of 
income to make Electric Power and Light bonds more safe. 
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Which Way Are 


THESE STOCKS 
-— Headed? 


American Can Hudson 
Bethlehem Steel International 
Cerro de Pasco Tel. &@ Tel. 
Chrysler Ken’cott Cop’r 
Colum. Gas & El. Mo. Pacific 
C’nsolidated Gas Nash Motors 
Curtiss Aero New Haven 
DavisonChem. Packard 

Eaton Axle Paramount 
Erie Postum 

Fox Film A’? Reming’n-Rand 
Goodrich Timk.Rol. Bear. 
Goodyear U. S. Steel 


Each of the above is ana- 
lyzed in this week’s ““Mar- 
ket Action”. In each case 
a specificrecommendation 
for action is given. And, 
these are only a few of the 
stocks covered in this edi- 
tion. If youown securities, 
do not fail to read ‘“‘Mar- 
ket Action” and check its 
judgments with your own 
as to whether you should 
buy—sell—or hold. 


Three Issues Free 


If you have not yet seen a copy 
of “Market Action” you can- 
not appreciate how clearly it is 
written. If you have not read 
several issues, you cannot ap- 
preciate how accurate are its 
forecasts. For this reason—so 
that you can judge for yourself 
—we will send, with our com- 
pliments this week’s edition, 
and those for the following two 
weeks... 3in all. And we will 
not send a salesman. 


Let “Market Action” 
prove that its 
advice is sound 


WETSEL 

-_MARKET BUREAU, INC. 

Wetsel Market Bureau, Inc. _ 
341 Madison Ave., New York 


Please send me the next three issues of 
“Market Action”’. S$-112 
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American Steel Foundries—Directors 
authorized issuance of 90,275 unissued 
common shares to stockholders of record 
March 18 at $40 a share in ratio of one 
new share for each ten shares held. 
Rights expire April 15, and new stock 
will not participate in dividend, 75 cents, 
payable April 15. 

Anaconda Copper Mining Co.—Stock- 
holders will vote on increasing auth- 
orized capital stock from 6,000,000 to 12,- 
000,000 shares of $50 par value. Directors 
voted to offer stockholders of record 
April 30 right to subscribe for two shares 
of stock at $55 a share for every five 
shares held. Offer will expire June 18, 
1929. 

Aviation Corporation of America—A 
new $200,000,000 holding and develop- 
ment company formed to function in the 
aeronautical industry. Proposes to ac- 
quire substantial interests in companies 
representing all branches of aviation. 
Will have authorized capitalization of 
10,000,000 common shares, of which 2,- 
000,000 is being offered for public sub- 
scription at $20 a share. 

Bankers Trust Co.—Directors voted to 
split the stock of the bank on a ten-for- 
one basis but at same time recommended 
that par value be reduced from $100 to 
$10. Under this plan each holder of one 
share of the present stock would receive 
ten shares of the new. There are 250,- 
000 shares outstanding, which would be 
increased to 2,500,000 shares by the split- 
up. 

Baltimore & Ohio Railroad—Acquired, 
subject to approval of I. C. C., the Van 
Sweringen holdings of Buffalo, Rochester 
& Pittsburgh Railway Co., comprising 
about 90 per cent. of outstanding stock. 

Childs Co.—At meeting of stockhold- 
ers control of management passed from 
William Childs and other members of 
Childs family to the Barber-Smith fac- 
tion, who voted proxies representing 60 
per cent. of outstanding stock. No 
drastic changes in policy are expected. 

Chrysler Corp.—W. P. Chrysler, chair- 
man, in letter to stockholders, said sat- 
isfactory sales and progress were insured 
for 1929. 

Cities Service Co.—Directors voted to 
split common shares four for one, sub- 
ject to approval of stockholders. If 
action is approved, the present 5,550,000 
common shares of $20 par value will be 
changed to 22,000,000 shares of no par 
value. Issued $50,000,000 5 per cent. gold 
debentures as first step in general plan 
of recapitalization. It will be the second 
division of the company’s shares, a five- 
for-one split having been effected in 
1925 when the $100 par shares were re- 
placed by $20 par shares. Early in 1928 
rights were issued to common stockhold- 
ers to subscribe to additional stock at 
$45 a share on the basis of one share for 
each ten held, and in January last an- 
other issue of rights to buy stock at $65 
a share was made on a 10 per cent. basis. 

Coral Gables, Inc_—Announcement was 
made of reorganization and stabilization 
of Coral Gables, through medium of a 
new corporation known as Coral Gables, 
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CORPORATION 


Inc. New company has an unnamed 
amount of 7 per cent. debenture certifi- 
cates, $15,000,000 of 6 per cent. preferred 
stock and 1,000 shares of common. 

Federal Motor Truck Co.—Sales in 
first quarter this year are reported to 
have been about 33 per cent. ahead of 
same period of 1928. Plans for 1929 call 
for production of 8,000 trucks, against 
output of 5,700 in 1928. 

Ford Motor Co. of Canada, Ltd— 
Despatch from Detroit said stockholders 
of this company would meet March 26, 
1929, to vote on proposal of directors 
that stock be split 20 shares for one. 

Fox Film Corp.—William Fox, presi- 
dent, issued following statement: “Fox 
Theatres Corp. has purchased a substan- 
tial block of common stock of Loew’s, 
Inc. Transaction was concluded by Mr. 
Fox on behalf of Fox Theatres Corp, 
acquiring the shares held by the widow 
and family of late Marcus Loew and 
those of a group intimately associated 
with management of Loew’s, which now 
gives Fox Theatres Corp. a definite 
position in Loew’s, Inc., which owns also 
Metro-Goldwyn-Mayer Pictures Corp.” 

General Electric Co., Ltd.—American 
stockholders have formed protective 
committee as a result of announcement 
of this British concern that foreign 
stockholders will not be allowed to pur- 
chase any part of 1,500,000 additional 
shares of stock to be offered shortly. 

General Motors Corp.—Berlin dispatch 
said long-pending negotiations with Opel 
Automobile Works at Russelsheim had 
been completed. It was said that Chev- 
rolet cars: would be completely manu- 
factured in the German plant and 
shipped to all nations of Europe except 
Great Britain. The Opel firm, accord- 
ing to the reported agreement, will con- 
tinue to manufacture only its small four- 
cylinder cars, leaving field to Chevrolet 
for six-cylinder cars. General Motors is 
reported to have invested about $30,000,- 
000 in the Opel company. 

Gillette Safety Razor Co—J. E. Al- 
dred, chairman, was reported to have 
said business outlook offered promise of 
another record year for company, and 
that earnings for first quarter were run- 
ning considerably ahead of last year. 

Guaranty Trust Co. of New York— 
Special meeting of stockholders will be 
held on or about May 2 to vote on terms 
of proposed merger with National Bank 
of Commerce. It is expected merged 
institutions will begin operations soon 
after May 1. 

Gulf States Steel Co.—Plans are under 
way for further diversifying output to 
cope with growing demands of trade for 
various rolled steel and wire products. 

International Paper Co.—1929 price 
for newsprint will be $62 a ton delivered 
to southeastern portion of New York 
State, including New York City. This is 
reduction of $4 per ton from previous 
year. Method of quoting prices has 
been changed by stating price as in- 
cluding freight to destination, instead of 
at mill as heretofore. This price is said 
to be equivalent to $55 a ton F.O.B. mill. 
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Kennecott Copper Co.—Charles Hay- 
den, chairman of finance committee, de- 
clared reports of merger with American 
Smelting & Refining Co. to be without 
foundation. 

Kresge (S. S.) Co.—Sales for first two 
months of 1929, $18,793,250; same period 
1928, $17,935,569; increase 7.1 per cent. 

Kress (S. H.) Co.—Sale for first two 
months of 1929, $8,501,290; same period 
1928, $7,935,569; increase, 7.1 per cent. 

Kroger Grocery & Baking Co.—Stock- 
holders approved increase in common 
stock from 2,000,000 to 3,000,000 shares, 
the additional 1,000,000 shares to be used 
for expansion purposes. 

McCrory Stores Corp.—Sales for first 
two months of 1929, $5,534,323; same 
period 1928, $5,296,265; increase, 4.4 per 
cent. 

Montgomery Ward & Co.—Opened 
new retail store in Columbus, O. 

New York Central Railroad—lIt is re- 
ported that a unification plan not hos- 
tile to plans filed by Baltimore & Ohio 
and Chesapeake & Ohio roads, will soon 
be filed with I. C. C. 

Penney (J. C.) Co.—Sales for first two 
months of 1929, $17,663,263; same period 
1928, $16,640,365; increase, 6.2 per cent. 

Southern Pacific Co.—Will offer to 
shareholders, subject to approval of I. 
C. C., $65,166,000 40-year 4% per cent. 
bonds, due 1969, each $1,000 bond bearing 
a non-detachable warrant to purchase at 
any time to May 1, 1934, three common 
shares at $145 a share plus accrued divi- 
dend. Bonds are to be offered to hold- 
ers of record April 8, 1929, to extent of 
17% per cent. of their holdings, at 94 
and accrued interest to May 15, 1929. 


Standard Oil Co. of Indiana—At an- 
nual meeting, R. W. Stewart, chairman, 
was defeated for re-election as a di- 
rector of the company. Colonel Stewart 
polled 2,954,986 shares and William R. 
Burton, his successor as a director, 5,- 
510,313 shares. 

Stromberg Carburetor Co. of America 
—It is understood that leading aircraft 
engine manufacturers have purchased a 
substantial interest in company. 

Union Carbide & Carbon Corp.—Di- 
rectors recommended increase in au- 
thorized capital stock from 3,000,000 to 
12,000,000 no par shares, providing for 
a three-for-one split-up. Stockholders 
meet April 16 to vote on plan. 


United States Steel Corp.—Reported 
unfilled orders on Feb. 28 as 4,144,341 
tons, against 4,109,487 tons on Jan. 31, 
and 4,398,189 tons on Feb. 29, 1928. 

Ward Baking Corp.—Passed dividend 
on class “A” stock. 
_The White Company—Added a new 
six-cylinder light duty truck, having an 
allowable weight rating of 8,000 to 
10,500 pounds, to its line. The new 
chassis will be known as Model 61. 


Western Electric Co—Declared quar- 
terly dividend of $1, placing stock on $4 
annual basis against $3 previously. 

Woolworth (F. W.) Co.—Sales for 
first two months of 1929, $37,032,429; 
same period 1928, $36,099,961; increase, 
2.58 per cent. It was estimated by com- 
pany that 1929 sales would exceed $300,- 
000,000, or an increase of 5 per cent. over 
$287,313,000 reported for 1928. 

Wright Aeronautical Corp.—Will es- 
tablish 26 service stations at airports 
throughout nation for inspecting and re- 











Convertible bonds and preferred stocks offer a practical 
solution to the problem of 
. . . obtaining adequate, fixed income, while 

. . . Securing opportunity to participate in 
potential common stock appreciations. 




















Convertible 
Securities 


‘Ts more desirable common stocks are selling 
at levels at which they yield relatively small 
dividend returns. As a result, it is difficult to 
choose investments with appreciation possibilities 
which give immediate and adequate income. 


A Brochure discussing this problem, and 
the extent to which convertible securities 
help to solve it, has been compiled by us. 


A complimentary copy may be had upon request. 
Ask for Booklet 124 


George H. Burr & Co. 


57 William Street, New York 


OFFICES IN PRINCIPAL INVESTMENT CENTERS 


























conditioning airplane motors. 








Facts and Opinions 


Condensed 
Bank & Insurance Stocks Ten minutes a week, if you read The 


Bache Review, will keep you informed 
Write for BTI on the main subjects, important to your 


own business, which affect the com- 
I Guttag Bros. | 


mercial and financial situation. 
Sent for three months 
16 Exchange PI1., N. Y. 


without charge 


J. S. BACHE & CO. 


Members New Yerk Stock Exchange 
42 BROADWAY NEW YORK 
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Forbes urges its investor-readers to do business with firms 
represented in its pages, thus avoiding the pitfalls of doing 
business with unreliable firms. 
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Stewart - Warner 
Annual Meeting 
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NNUAL meeting of 

the Stewart Warner 
Speedometer Corporation 
will be held at Rich- 
mond, Va., Tuesday, 
April 2, 1929. Stock- 
holders will vote at that 
meeting on recapitaliza- 
tion plan involving stock 
split-up, also slight 
change of Corporate 
title, the election of di- 
rectors and such other 
matters as may be 
brought before the meet- 
ing. Proxies have been 
mailed to all stockholders 
of record as of March 2, 
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STEWART-WARNER ! 
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SPEEDOMETER CORP’N. 
1826 Diversey Pkwy., Chicago 
and subsidiaries 
The Bassick Alemite Corp’n. 

The Alemite Mfg. Corp’n. 

The Bassick Co. 
The Stewart Die-Casting Corp’n. 
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: Conservative 
Banking 


ig IS the steadfast pur- 
pose of the Citizens 
Bank to develop progres- 
sive banking service in 
this growing community, 
while at the same time 
maintaining conservative 
standards of safety. 


RESOURCES EXCEED $140,000,000 


CITIZENS 


NATIONAL TRUST & SAVINGS 


‘BANK: 
LOS ANGELES 
dd bbddbddddds 


PETTITTE TTT S SST T TSE ESSE SESS ESSE SSS EESESESESESESES SSS! 





PE LLL SS Sdodod dododododods 




















FORBES for April 1, 1929 


Motor Makers Speed Up 


Activity of Leaders Indicates New Record Output— 
Truck Manufacturers Get Together 


By Walter Boynton 


F there has ever been any doubt that 
| the automotive industry is geared to a 

high pitch of production, it must have 
been dispelled by February and March per- 
formance. Gains in February, by several 
of the largest makers, on a normal pro- 
duction basis, were as high as 50 per cent. 
above those of the same month in 1928. 
The result, so far as National Automo- 
bile Chamber of Commerce members were 
concerned, was a counted production of 
342,344 cars and trucks in February, with 
159,101 units to be credited to Ford. This 
furnished a total for the month, short 
though it was, of 501,445 units, comfort- 
ably exceeding the figure of 492,543, es- 
tablished in August, 1928, the industry’s 
previous high month. 

With Ford an increasing factor in 
March, it seems possible at this writing 
that the month may account for as high as 
525,000 units, or even more. These are 
high figures—too high, probably, for any- 
thing but back-log purposes. Besides Ford, 
the spectacular performers from an output 
standpoint are Chevrolet, which has 
reached a 7,700-unit day; Willys-Overland, 
a 2,000-unit day; and Hudson-Essex, a 
1,950-car day. 

Chrysler’s March schedule for all divis- 
ions reached 59,000 units, divided among 
Dodge, at 25,000, Chrysler at 15,000, Ply- 
mouth at 11,000 and De Soto at 8,000. 


The Leaders 


IGHT for business has settled still 

more definitely into a contest among 
twelve principal producing groups and in- 
dividuals. These made just about 97.2 per 
cent. of all the sales in 1928. In the order 
of their importance, from the standpoint of 
their contribution to total sales volume, 
they are as follows: 

General Motors, Ford, Chrysler, Willys- 
Overland, Hudson-Essex, Nash, Stude- 
baker, Hupmobile, Durant, Graham-Paige, 
Packard and Reo. They produced cars 
with 27 distinct name-plates and cars bear- 
ing these name-plates are the contenders in 
the greatest struggle for business that the 
world has ever seen. 

New York and Pennsylvania continue to 
be the chief absorbing states for both pas- 
senger cars and trucks, with California, 
Illinois, Michigan, Ohio, Texas and New 
Jersey more or less grouped as to percent- 
age of demand. 

Apparently, there were more used cars 
sold in 1928 than there were new ones, 
close to the generally accepted proportion 
of 1.7 used cars sold for every new one 
disposed of. And the figures show that a 
slightly higher percentage of the used cars 
was sold on a time basis than was the case 
with the new cars. There can be no doubt 
that the used car has come to be the major 
factor in sales of new product. 


Truck Makers Co-operate 


HERE are signs of healthful progress 
in the commercial vehicle industry. 
Representatives of 27 of the leading truck 
makers held a convention in Detroit in 
March and made unanimous decision to 


foster a joint sales program, instead of 
carrying out the plans for the proposed 
show. There are several clearly recognized 
evils in the truck business, all of them 
with a common parentage. Competition 
has led to unwise business practices, es- 
pecially over the last five years. These 
include too high an allowance on turn-ins, 
excessive discounts and other concessions 
and lack of co-operation in furnishing 
available credit information. There is 
definite need of house-cleaning by the truck 
men. 

There will be a new commercial vehicle, 
of the light delivery type, on the market 
by about July 1. This will be the pro- 
duct of the Hudson Motor Car Company, 
mounted on an Essex chassis that will 
carry a body specially designed to serve 
several of the major industries that util- 
ize a heavy portion of the light delivery 
output. A new commercial vehicle depart- 
ment has been formed, with Sam C. Mit- 
chell, an old-time Hudson-Essex sales ex- 
ecutive, in charge of distribution. This 
branch of the new activity will be han- 
dled through the present distributor and 
dealer organization of the company. 

Federal Motor Truck Company has 
practically completed an addition to its 
plant, 400 x 80, two stories high, with most 
modern equipment. The present main 
plant has been remodeled for progressive 
mechanical assembly. 

Federal has also built a new body shop, 
1,000 x 80, fully equipped, with a portable 
capacity of 1,500 bodies per month. 


“Eights” Popular 


REND toward the  multi-cylinder 

power plant recalls that the early 
models of some of the most familiar cars 
were one-cylinder equipped. These included 
Pierce, Winton, Oldsmobile, Pope, Pack- 
ard, Studebaker, Maxwell, Buick, Rambler, 
Cadillac and Reo. An extra cylinder was 
added slowly and the old Stevens-Duryea 
was the only make with builders daring 
enough to go to the length of utilizing 
three. 

Twenty years ago, Pope, Maxwell, 
Cadillac and Reo were the only makes 
with one cylinder and by 1910 the one- 
cylinder engine had disappeared from the 
industry. The two-cylinder Maxwell was 
the only car made then that continued to 
utilize that number. All others were 
Fours, Fives, or Sixes, with the Fours pre- 
dominating. Inside of four years, the 
dominance of the Six began, with 37 of 
this type against 28 Fours. Most of the 
makers were still producing both a Four 
and a Six. Packard’s Twin Six, brought 
out in 1915, was the only one of its type. 
Now, there appears a growing trend to- 
ward the higher number of cylinders, but 
it is believed that it will be some time be- 
fore the Eight begins to outnumber the 
Six. 

Marmon’s new “Roosevelt,” an Eight 
priced at $995, is a distinct innovation and 
the new Viking V-type Eight, produced by 
Olds Motor Works, constitutes a novelty 
in that old company’s lines. 
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FORBES for April 1, 1929 
Industrial 
Booklets 


The following booklets, pamphlets, etc., 
will be sent free on request by the com- 
panies mentioned. 


The Carboray Arc Lamps—Descriptive 
of the system of health building by the 
use of artificial sunlight. Send for this 
booklet to Cincinnati Automatic Ma- 
chine Co., Cincinnati, Ohio. 

For Fairway and Lawn—To have per- 
fect lawns, only perfect seeds should be 
used. For information address O. M. 
Scott & Sons Co. 364 Main Street, 
Marysville, Ohio. 

One of Sixty Lumps of Sugar—This is 
the small proportion of sugar produced 
in America as compared with the 
amount used. The Dahlberg Sugar Cane 
Industries, 645 North Michigan Avenue, 
Chicago, sponsoring the development of 
the industry in the United States have 
prepared a most informative booklet on 
the subject and will be glad to send it 
on request, to those interested. 

Profitable Business Control—A handy 
little booklet describing in detail the ad- 
vantages of visible records, with special 
reference to their systems, issued by the 
Acme Card Systems Co., 116 South 
Michigan Avenue, Chicago, IIl. 

Products of The National Cash Regis- 
ter Company—Send for booklet descrip- 
tive of all the business machines made 
by this company. Address them at Day- 
ton, Ohio, or the office nearest your city. 

Are You Going to Seville, Spain?— 
For the great Ibero-American Exposi- 
tion? For particulars inquire of your 
tourist agency. 

Distribution Perfected—This booklet 
tells how the metropolitan market can 
be supplied with your goods most econ- 
omically, most effectively, most speedily 
—all the difficulties of physical distribu- 
tion peculiar to New York overcome by 
the expert planning and remarkable fa- 
cilities of Bush Distribution Service. 
For further information address Bush 
Distribution Service, 100 Broad Street, 
New York. 

Thin Papers for Correspondence—Air- 
mail and Foreign—For information ad- 
dress Eczeeck Mfg. Co., Turners Falls, 
Massachusetts. 

Hendey Machine Tools—The impor- 
tance of modern machines and methods. 
Send for catalogue and descriptive liter- 
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ACCOMPLISHMENT 


weer money for those who—through ownership of 
its securities—become partners in an investment trust 
is possible only by applying sound financial principles to 
the investment of large aggregate funds under the manage- 
ment and direction of experts. Results speak for themselves. 


INSURANSHARES TRUST CERTIFICATES 


Principal of Insuranshares Trust Funds 
—all series—as of January 31, 1929. . $12,330,894.62 
Market value—all series—as of January 
Bay BOOP indcccee spnhonsauseesae 
Total income and realized profits plus 
appreciation from the inception of the 
original fund in April, 1927 (represent- 
ing an annual rate of increase in valua- 
tion of 39%) to January 31, 1929.... 


-- 18,168,013.58 


STERLING SECURITIES CORPORATION 


(Seven months’ operation, June 1, to December 31, 1928) 
Capital and paid-in surplus as of Decem- 
.- $16,071,140.26 
Market value of assets, as of December 
Si, 2928 2... ER SIS wasoue eine 
Income and appreciation as of December 
--  2,669,060.10 
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Full information regarding these activities on request 


INSURANSHARES CORPORATION 


49 Wall Street, New York 


= 


6,415,429.83 


18,531,447.26 


San Francisco 


> Gas aaad © Lia © GaasAG Aho © Esha © had © Sha GS Shar ’G haa @ Gh. G Shh Ma @ Yh G Mh G HHHAy GS hhh DV. ahha @ —H__ 





— 














OC DRAM PEER © CST © CES 


DIRE O TEEN O CEN © TA © HET KEE © FETS OR © NET O RE O CA O Ree © CECE) ENTE 


© 











ature, to Hendey Machine Co., Torring- 
ton, Conn. 

A Book on General Building—Execu- 
tives with building plans or problems 
will find the Everett Winters book on 
construction charts and progress most 
valuable. Copy free by addressing Ev- 
erett Winters Company, East Grand 
Boulevard, Detroit, Michigan. 


Forging Ahead in Business—The re- 
vised edition of this valuable booklet 
now available. Address Alexander 
Hamilton Institute, 799 Astor Place, 
New York. 

Pointers in Planning an Office—A 
handsome 16-page booklet with infor- 
mation on office appointments, harmony, 
furniture, lighting, etc., issued by The 
Clemetsen Co., 3419 Division Street, 








Chicago, II. 





Build a 
Profitable Business 
of Your Own 


Right at home. Be a Real 
Use my amazingly successful 
system. Make more money than you ever made 
before. Let me teach you my methods, which 
have enabled other men and women, no smarter 
than you, to get into business for themselves and 
make $5,000 to $15,000 a year. My big, illus- 
trated book is free. Write for it today. It’s 
filled with marvelous stories of business success. 
And it shows how you, yourself, can use my suc- 
cessful system to build a permanent, profitable, 
high-class business of your own. Address Presi- 
dent, American Business Builders, Inc., Dept. 
D-40, 18 East 18 St., New York. 


In your spare time. 


Estate Specialist. 



















Booklet 


or Investors 


UR_ BOOKLET, “8% and Safety,” n 

tells the story of the Orange County 
Building and Loan Association, I 
cated in prosperous Orlando and Orange 1 
J 








—— 


County, Florida. Assets have grown from 
$11,000 to $8,840,997.81 in six years. 
$641,683.78 has been paid in dividends to 

















American enterprise and capital together 
with America’s economic supremacy indi- 
cates a glowing future for many sound 
stocks, regardless of technical “off” days. 
Act now. 


Let the Digest counsel you for safe investment 


over a highly profitable long pull. 
Through our famous Weighted Average 
of authoritative opinions the Digest 
presents the combined net opinion of 
America’s foremost financial advisory 
minds. Each opinion of the 35 leading 
economists is scientifically weighted ac- 
cording to their past demonstrated ac- 
curacies. 


Send for a free acquaintance copy of 
this week’s Digest containing valuable 
information on the probable trend of 
security prices. 
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Why Careful Investors 


Select 


Greenebaum 
First 

Mortgage 

Bonds 


1. Safety—Therecord of the Oldest 
Real Estate Bond House shows 74 
years of efficient service to investors. 


2. Yield—Greenebaum Bonds yield 
greater interest return than other 
equally high-grade securities. 


3. Market Fluctuation— 
Greenebaum Real Estate Bonds are 


not speculative securities, but are a 
highly desirable form of investment 
based on nearly three-quarters of a 
century’s experience. 

SEND NOW 


for Investors’ Guide and current list of 
Greenebaum Offerings, No. 84 


Greenebaum Sons 
Investment_Company 


OLDEST REAL ESTATE BOND HOUSE; Founded 1855 
LaSalle and Madison Sts., Chicago, lll. 
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OFFICES IN PRINCIPAL CITIE 
Greenebaum Sons Securities 
Corporation, New York 








\ 
















Ul 


YM 


Hue 


Investment 
Securities 


-_-— 





UMMM 


Utility 
Industrial 
Real Estate 
Municipal 


MMMMldlddll 






WA 


Yield from 4.10% to 7% 


(UdddqqqHEAHHE@E@@@E@@@HHCMMMldlllllllll 


Send for Current List F-410 


AMERICAN BOND & 
MORTGAGE (Co. 


Established 1904 Incorporated 


127 No. Dearborn St., Chicago 
345 Madison Ave., New York 
Philadelphia Detroit Buffalo 


Albany Cleveland 
And Over 20 Other Cities 










Boston 
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NVESTMENT funds are being turned 
| back into construction work again and 

in this fact is seen one of the most en- 
couraging developments in the building in- 
dustry since the new year started. For 
months it was felt that building projects 
were being retarded because many holders 
of surplus funds usually available for this 
class of investments seemed more attracted 
by the prospect of quicker returns from 
stock speculation. In New York City this 
unquestionably was true during the latter 
part of 1928, and to a considerable extent 
in other large cities. The investing public 
for some reason lost interest in building 
enterprises and the market for those bond 
issues slumped seriously. 

During the boom which prevailed in 
1924, 1925 and 1926 there seemed almost 
no limit to the millions which in small 
lots were poured into construction projects 
by individual investors from all sections of 
the country. Gradually the market for 
such securities became more and more re- 
stricted, and the financing of apartment- 
house and other projects by the new meth- 
ods which had gained wide favor became 
increasingly difficult. Within recent weeks, 
however, this condition has changed per- 
ceptibly, and now building securities again 
are attracting the attention of investors. 
Since the first of March there has been a 
steady flow of funds into construction 
channels, with the result that the industry 
is recovering from the depression which 
occasioned much anxiety in the early weeks 
of the current year. 





Drop in First Two Months 


HERE is no room for doubt that in 

January and February, building indus- 
try went through a slowing-down process. 
The recession in volume of work, taking 
the country at large, was quite general as 
compared with the corresponding months 
during any of the five preceding years. 
Those who had been confident that 1929 
would maintain the building pace of recent 
years found their confidence shaken by a 
study of the current statistics. 

In the metropolitan district of which 
New York is the center contracts for 
$175,000,000 of new construction were 
awarded between January 1 and March 8, 
which seemed fairly impressive until the 
further fact was revealed that the aver- 
age this year was only about $3,000,000 a 
day as compared with the $5,000,000 a year 
ago. 

Further apprehension over the trend was 
caused by the statistics as to contemplated 
construction in the same area. The total 
of this class of work reported during the 
first ten weeks of the new year was ap- 
proximately $435,000,000, but the average 
for 1929 was less than $8,000,000 a day 
as compared with more than $10,000,000 
daily a year ago. 

In the United States as a whole new 
construction contracted for during January 





this year amounted to approximately $450,- 
000,000 and during February to about 
$400,000,000. At first glance these totals 
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Drop in Building Activity 


Return of Funds to Construction Channels an Encour- 
aging Development, But Reports Indicate 
Falling Off in Volume 


By Frank E. Perley 


seem duly impressive. But the fact is that 
January showed a falling off of about 4 
per cent. from last year and February a 
decline of about 12 per cent. Such a re- 
cession in activity, if it should continue 
through the year, would completely shatter 
the belief so generally held that the con- 
struction industry had become stabilized on 
an $8,000,000,000 annual basis. 

But the fact is well understood that 
neither January nor February is an aver- 
age month in the industry, so these early 
statistics are not to be taken as fore- 
shadowing any such major slump in 1929 
activity as might at first glance seem to be 
in prospect. 


Prospects Less Promising 


wa in New York City and con- 
tiguous territory last year’s pace is 
not being maintained, better reports are 
coming in from other sections of the 
country. Increased activity is evident along 
the Pacific Coast, where the January vol- 
ume went ahead of a year ago. San Fran- 
cisco did no better than to merely maintain 
its 1928 pace, but Portland and Seattle 
showed greatly increased activity, as did 
Sacramento, Oakland, Long Beach and San 
Diego, while Los Angeles went somewhat 
ahead of its January record a year ago. 

In the New England States the high- 
est February total of contracts ever 
awarded during that month is reported by 
F. W. Dodge Corporation, and the month’s 
total for the Middle Atlantic States is sec- 
ond highest on record. The February total 
for Western Pennsylvania, Ohio, West 
Virginia and Kentucky also has been ex- 
ceeded only once. Gains are reported from 
the Northwestern States, but in the Cen- 
tral West there has been a decided fall- 
ing off. 


N. Y. Lien Law 


cy the ground that the proposed re- 
vision of the New York State Lien 
law, pending in the Legislature, would have 
a deterring effect on the building business 
in particular and on all business in general, 
the Merchants Association has asked the 
legislative leaders to defeat the bill. 

Recognizing, however, the need for some 
revision of the lien law, the association has 
suggested the appointment of a legislative 
commission to draft a new bill to be pre- 
sented to the Legislature in 1930. 

Just at present the prospects as fore- 
shadowed by contemplated construction 
are not as promising as could be desired. 
In New England this class of projects 
made a good showing during February, 
and this also is true of the Southeastern 
States. But from all other sections of the 
country a falling off in contemplated work 
is reported. 

Whatever weak features may be seen in 
the present situation, the volume of resi- 
dential construction continues large. Many 
millions also are being spent for public 
works, and industrial projects figure promi- 
nently in the current activities. 
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UNION CARBIDE AND CARBON CORPORATION 
AND SUBSIDIARY COMPANIES 


Consolidated Statements 
December 31, 1928 











ASSETS ‘LIABILITIES 
Current Assets Omen t —_ 
TASH ..ccccccccccce 17,502,924.04 OES FAYRDID  -2ccccc0ce $ 118,262.50 
CAS $ Accounts Payable ....... 4,554,068.36  $4,672,330.86 
RECEIVABLES iene neue 
TREE THORER csnckevescced $ 2,272,059.26 
Trade Accounts .....eee. 16,238,457.45 Bond Interest (Unpre- 
Other Notes ...c.cccoccce 346,059.78 sented coupons and in- 
Other Accounts .......... 1,378,304.97 20,234,881.46 terest payable January 
=  _errrnrren $ 103,466.25 
Bond and Mortgage In- 
INVENTORIES terest Accrued ........ 101,965.42 205,431.67 
Raw Materials at Cost na ana 
or — an — 
ee 852,179. en 
Work in Process at Pres- Dividend Payable Jan. 
ent Manufacturing Cost 5,120,097.58 uary 2, 1929......... ee 4,113,108.00 
Finished Goods at Pres- Accrued Taxes (Including 
ent Manufacturing Cost 14,349,684.56  32,321,961.90 Income Taxes) ........ 4,103,598.48 
Accrued Dividends on 
TOTAL CURRENT ASGETS........... 20000-s. $ 70,059,767.40 Qutstanding Preferred 
Stock of Subsidiary 
oo aa 74,666.66 
Fixed Assets Other Accrued Liabilities 288,748.26 


Land, Buildings, Machin- PMI Ni Ct 
at a... $197,679,234.15 TOTAL CURRENT LIABILITIES.............. $ 13,457,883.93 

Real Estate Leaseholds... 519,666.21 

Power Leaseholds, Unde- 











veloped Water Power, Funded Debt of Subsidiary C ies 
Patents, T rad emarks, 1.00 First Mortgage oe — 
CEC. ccccccccccccccccccece td oy ge 1, 1937, 6%. $1,165,000.00 
pace eal ue July i L. +» 3,428,500.06 
TOTAL FIXED ASSETS. .......ccccccccccccccese 198,198,901.36 Due July 1, 1950, 6%. 318,000.00 
DueOctober 1, 1955,5%.. 3,806,000.00  $8,717,500.00 
ionyheeete — 
nvestment in late 
Companies, the Assets Mortgages on Real Property— 
and Liabilities of which Due Jan. 1, 1930, 5% ..... $3,000,000.00 
are not included in this Due Dec. 14, 1932, 544%... 105,600.00 — 3,105,600.00 
BURURIONE  caccicctnsdcave $ 2,061,379.73 —_—_——_—_ 
Real Estate Mortgages..$ 314,065.80 
Notes Receivable Ma- Debentures— 
turing After 1929....... 5,170,196.29 5,484,262.09 Due April 1, 1958, 5%.... 1,288,900.00  13,112,000.00 
Other Securities ......... 3,976,404.57 OE: TD vsinenscnnscsscnscccceats $ 26,569,883.93 
saleceaticlacar 11,522,046.39 nn 
TOTAL INVESTMENTS............ Reserves for Depreciation, etc.............ccceccccccees 44,363,008.20 
Deferred Charges Preferred Capital Stock of Subsidiary Companies...... 7,350,000.00 
Prepa:d Insurance, Taxes, . 
Ee Pie $ 1,419,540.42 Capital Stock of Union Carbide and Carbon Corpora- 
Bond Discount ........... 310,097.89 tion—2,742,072 Shares, No Par Value................. 116,621,425.41 
TOTAL DEFERRED CHARGEG........... +++ 1,729,638.31 Surgies (Capital and Harsied) oo... ..ccccesiccsscecsesse 86,606,035.92 
TOT RE. ABS S ai cccsencassnsesesacdssesenawns $281,510,353.46 . $281,510,353.46 
INCOME 
(Fiscal Year Ended December 31, 1928) 
a (Atier Prousian for Bacal Tee) kas 600 .00sscndessavnnwessiecss 0564oeccsrscosseshsesetoswensacepec sands educedeuencdeewens du $39,527,253.14 
Less— 
Pomaresbires teed) ADRUD ROR Saiess 3 sie. vin sh nsec hw eaiaisinigus winidninss eb timadaassie Reade e ea boranes 050s eARaNSaMNRRRS, Kasse /eunaied $7 060,086.52 
SR ES ana ocak ane ids kata were wales Oa RAWa Mesh RURGRGRE DERE EaEN EAI Ne A SEN NRE BREE EG KamaNneReseeaceeles 634,770.07 7,694,856.59 
$31,832,396.55 
Deduct— eo : 
Interest on Bonds, Mortgages and Debentures of Subsidiary Companies ..............00ssseseeeeeeeeeeeeeeeees $ 692,013.89 
Dividends on Preferred Stock of Subsidiary Companies...........eeee+ ccceessecececcee coeceeeeecees Gadaaiamnaseriamsia 563,000.00 1,255,013.89 
RI I ce a a cen ease hialhn o Ri SMTA em IASI 6 Sdsiau uw RN DERN TAN KARR Need eae SUE ER eRe Raber $30,577,382.66 
SURPLUS 
Dem dee mene 8 55 si ocho bcisahsineninendauenn see danennnssnees os 1s* 4a ene san sn deh ahneesukseenbicecassuaswuaaniedscnssekeaceweem $72,557,917.77 
Deduct— : . 
Net Adjustments Not Applicable to 2026 Gperationss. 6... .ccccticccs scscinceicc ssisinnssenseseaesbesseeeesccesesessesssccseseicesees 294,056.51 
$72,263,861.26 
Add— 
ee serene eee eer IND Socio sc cs niadawaawscaneeesnssoawseeShnsnsaeecameneéakaldeaaeiees kanbenun giseianaoecaxbawsnas 30,577 ,382.66 
IES xcs acs icciicitas occ ase kwe ene MMe sie anne AU As Od WN CESO55544 AEEO4dSE RAE REED EINER RAD adaa ma nAewe Ra aN Tanase AN adawansbesedenas $102,841,243.92 


Deduct Dividends Declared on Union Carbide and 
Carbon Corporation Stock: 

No. 42—$1.56 per share, paid April 2, 1928 

No. 43— 1.50 per share, paid July 2,1928 . 

No. 44— 1.50 per share, paid October 1, 1928 . 4,113,108.00 

No. 45— 1.50 per share, payable January 2, 1929 . 4,113,108.00  16,235,208.00 


SURPUASS AT DCE ee Bi, BOB iis oa o)s 055s is 0:00'0610:5'5:035:01010.5.0:0:01055 040.0840 esseeseewe sew dee seen Le Sicenianesdesoenseanedaeeeanees $ 86,606,035.92 


$3,989,599.50 
4,019,392.50 








Note: Includes twelve months’ earnings (viz., to September 30, 1928) of subsidiaries other than United States and Canadian. 


We have examined the books and records of Union Carbide and Carbon ration and its subsidiaries and, accepting the statements 
of other auditors with respect to subsidiaries other than United States and Canadian and including earnings of Acheson Graphite Cor- 
poration for the calendar year, we certify that, in our opinion, the foregoing consolidated statements set forth truly the financial condition 
of the Corporation and its subsidiaries and the results of operations as of the dates stated, and are in accordance with the books. 


HURDMAN AND CRANSTOUN. 
March 6, 1929. 











—now he owns 


a Big Business 
—and LaSalle helped! 


When W. R. MacNeal took his first smal] job with Hirsch 
Bros. & Co., food product manufacturers, uisville, Ky., 
twenty-four years ago, he decided that unless he kept his 
eye compe on the job ahead, his chances for success were 
mighty slim. He had left school before finishing even the 
grades. He knew that he must constantly build Eimeelf up 
as best he could. 

Recently W. R. MacNeal resigned as vice-president of 
Hirsch Bros. & Co., to take over, as owner, president and 

‘eneral manager, the company of Knadler & Lucas, estab- 
ished, successful pickle manufacturers. 

Your Business Management training,’’ writes Mr. Mac- 

+ ‘‘has broadened my mind for bigger business and 

larger possibilities while enabling me to perform the pres- 

ent duties more efficiently. I have found that I can decide 

business questions faster and better with LaSalle instruc- 

tion stored away in my brain and with the LaSalle manuals 
handy for quick reference.’”’ 


) Send for Free Book 
While still an executive of Hirseh Bros. & Co., Mr. Mac- 
Neal made his start toward greater achievement by clipping 
a coupon similar to the one just below this text. It brought 
him without obligation & 64-page book entitled ,‘*The Modern 
Executive and His Training’’—a book which to hundreds of 
ambitious executives has been worth many times its weight 


fT sen are in earnest, and want to achieve the goal you 
have secretly set for yourself, this free book will chow you 
a sure, safe and speedy way to the desired end. Mail the 
coupon NOW. 


os ees = Find Yourself Through LaSalle!== === =m 


LaSalle Extension University 
Dept. 4364-AR Chicago 
I would appreciate free copy 
of “The Modern Executive 
and His Training.”’ 
I am more interested in the / 
training checked below: : 
O Modern Salesmanship / 
O Higher Accountancy ; 


O Traffic Management [ ~~, oe | 
D Law; Degree of LL.B. ag 
O Industrial Management a 


Name _ 














Present Position 


Address 














Reliable Backes | 


FORBES readers may take 
advantage of our service 
to inquire, without cost, 
regarding security brokers 
with whom they can 
safely do business. 


Investors Department 


FORBES MAGAZINE | 
128 Fifth Avenue New York City 























One 
Outstanding 
Stock! 


With stock market prices so high, keen dis- 
crimination is essential to obtain satisfactory 
profits. 

Recognizing this, the American Institute of 
Finance chooses for its clients, from time to 
time, ONE individual issue, combining sound- 
ness and satisfactory profit prospects. 

Send for Advisory Bulletin, containing ONE 
OUTSTANDING INDIVIDUAL issue, and ex- 
planatory literature. 


Simply ask for FAP-1 


AMERICAN INSTITUTE OF FINANCE 
260 Tremont Street, Boston, Mass. 








A Trade War 
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With Canada? 


Northern Neighbors Much Concerned About Proposed 
Increase in Tariff on Agricultural Products 


By Charles Bishop 


the possibility of trade and tariff 

difficulties between the United States 
and Canada loom up, in unwelcome pros- 
pect, if and when the forthcoming session 
of Congress revises, upward, the tariff on 
agricultural produce. If it should, it will 
only be implementing the fairly specific un- 
dertakings of the President in the conclud- 
ing stages of last Fall’s campaign, but, in 
Canadian opinion, Canada will be the one 
country especially aimed at and most ad- 
versely affected. This is the view com- 
monly expressed in Parliament, now sitting 
at Ottawa, and also in a widespread dis- 
cussion in the press. 

The Canadian government is adopting a 
policy of watchful waiting. It is doing 
nothing and saying very little. It recently 
heard from Hon. James A. Robb, Finance 
Minister, the budget speech. This is an- 
nually the occasion when changes in the 
structure of tariff and taxation are an- 
nounced and submitted for the sanction of 


A S séen through Canadian spectacles, 


Parliament. The changes this year are few. 


The Dominion government is looking to 
Washington and observing what is likely 
to happen there in the special session. A 
Tariff Board has been operating for two 
years, and, on its advice, some adjustments 
in the tariff have been made; but they are 
not extensive. Its investigations are pro- 
ceeding and after noting this fact, the 
Prime Minister added this pregnant para- 
graph: 

“While these inquiries are being pursued, 
opportunity will be afforded for consider- 
ing the possible effect in trade of changes 
being proposed in the tariff schedules of 
other countries, should they be implemented 
by legislation.” Clearly, this had in mind 
the United States, but it is not specifically 
mentioned. The implication is obvious. 


Views of Officials 


I N the subsequent debate on the budget, 
Hon. Hugh Guthrie, acting Conserva- 
tive leader, expressed the view that “if the 
tariff of the United States is raised so 
that we cannot enjoy that market, then, we 
shall have to shape ourselves accordingly 
by enabling our own farmers to enjoy the 
Canadian market and, at the same time, 
seek other markets throughout the world. 
In order to do this, we will need to have a 
fair application of the principle of protec- 
tion in our customs tariff.” 

Hon. Robert Manion, another Conserva- 
tive lieutenant, went further. While dis- 
claiming anything but the friendliest of 
feeling towards the United States he urged 
the Dominion government, should Congress 
at the special session seek to bar Canadian 
produce, to call, also, a special session of 
Parliament to “deal in a red-blooded Can- 
adian fashion with their (the United 
States) tariff attitude towards us.” 

To some extent—a considerable extent 
in fact—the utterances of Canadian Con- 
servatives, leaders and members, may be 
discounted. They are in opposition; the 
Liberals are in power, and it is quite within 
the scheme of things, politically, to resort 
to agitations and arguments calculated to 
produce discomfitting effects on the ruling 
administration. Moreover, the Conserva- 





tive party is and always has been the pro- 
tectionist party and they will welcome any 
opportunity that will stimulate the popu- 
larity of that principle and bring about its 
application. They perpetually point to the 
example of the United States and what a 
high tariff has accomplished there. They 
are even ready to encourage hostility if the 
other side starts it as they expect it will 
at an early date. 

Most Canadians, however, do not relish 
in the slightest anything suggestive of a 
tariff war, above all with the United States, 
The Dominion is the best customer of the 
American Republic. Its imports from the 
States last year totalled $825,741,000, and 
its exports only $492,541,000. Canadians 
think this ought to weigh in their favor. 
President Hoover went down last Fall to 
the southern Republics, on what was de- 
scribed as a goodwill tour, and there is 
much Canadian adherence to an opinion 
expressed by an Ottawa newspaper that, 
if the goodwill of the Latin Republics is 
worth going after, the goodwill of Canada 
is worth keeping. 


Trade Increasing 


HE volume of trade between the two 

countries is constantly increasing, al- 
though, as indicated, it is lopsided in favor 
of the United States. They sell on this 
side of the line much more than they buy. 
They always have. From the President's 
message it is not clearly inferred that a 
tariff adverse to Canada is to be built up, 
but in any event the tariff is to be revised, 
and as one of the cardinal undertakings of 
the Republican party was that the farm 
schedule would be attended to in a way to 
relieve the farmer, the assumption is that, 
bearing on agricultural products, the 
schedules will be elevated. 

In many lines the United States’ source 
of supply, especially of raw material, is 
in the Dominion, and much inconvenience 
could come from the application of em- 
bargoes or like restrictions. Unfavorable 
action at Washington will be very much 
regretted but, at the same time, there is no 
question whatever of the absolute right of 
the United States to frame whatever tariff 
it pleases, the tariffs of all countries being 
recognized as purely matters of domestic 
policy. Nevertheless, if Canadian agricul- 
ture is turned from the United States mar- 
ket, the inevitable result of this dislocation 
will be the necessity of finding new mar- 
kets, and the natural channel to which trade 
in future will flow will be to Great Britain 
and to the other Dominions in the British 
Commonwealth. There is a school of 
thought, quite extensively distributed, that 
has always advocated such a policy. The 
rather anticipated action at Washington 
will only tend to give impetus to that 
movement. ‘Till it can be accomplished, a 
rude disturbance of éxisting trade chan- 
nels is foreseen should the United States 
put up the bars and, especially if reciprocal 
action is enforced here. The sober Can- 
adian, finding abhorrent the prospect of a 
trade war, would go very far to avoid it; 
but, if worst comes to worst, a retaliatory 
policy is possible and effective means of 
warfare are not wanting. 
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Forbes pays $5 for the best story 
published in each tissue and presents 
a Forbes book for each story used. 


* * * 


A Good Start! 


“My dear,” said a man to his newly- 
married wife, “where did all these books 
on astronomy come from? They are not 
ours.” 

“A pleasant little surprise for you,” re- 
sponded the wife. “You know, dear, you 
said this morning that we ought to study 
astronomy ; and so I went to the bookstore 
and bought everything I could on the sub- 
ject.” 

It was some minutes before he spoke. 

“My dear girl,” he said slowly, “I never 
said we must study astronomy; I said we 
must study economy!”—$5 prize to M. 
Hurst, Dallas, Tex. 


* * * 
Dignified 

“Don’t you think,” airily suggested the 
new partner, “that you ought to brush up 
a bit on your correspondence? Use big 
words; they lend dignity to your letters.” 

“Perhaps you're right,” admitted the 
other, calmly studying the end of his cigar. 
“But, while eschewing mediocrity of ex- 
pression through platitudinous phraseology, 
it behooves one to beware of ponderosity, 
and to be mindful that pedantry, being indi- 
catory of an inherent megalomania, frus- 
trates its own aim and results merely in 
obnubilation.”—Prize of ForsBes book to 
L. A. Emerton, Hanover, Pa. 


* * * 


Trained to It 


“The man who gives in when he is 
wrong,” said the orator, “is a wise man, 
but the man who gives in when he is right 


” 


is—— 

“Married,” piped a weak voice in the 
audience—Prize of Forses book to M. 
Heyer, Milwaukee, Wis. 


* * * 


Worth It 


An enterprising young college graduate 
opened an office in the vicinity of Wall 
Street. He engaged a painter to letter the 
entrance door to his office. 

“What do you want on the door?” asked 
the painter. 

“Just John Smith, Broker,” replied the 
student. 

“Why don’t you make it ‘Banker and 
Broker’?” suggested the painter. 

“How much more will it cost?” queried 
the student. 

“About $4,” answered the painter. 

“Go ahead,” said the student. “Who 
wouldn’t give $4 to be a banker ?”—Wall 
Street Journal. 

* * * 


Those wishing contributions returned 
will please enclose stamped, addressed 
envelope. 











Dividends 


Dividends 





Q.C.f- 


AMERICAN CAR AND FOUNDRY 
COMPANY 
PREFERRED DIVIDEND No. 120 
COMMON DIVIDEND No. 106 

There have been this day declared a divi- 
dend of one and three-quarters percent (134%) 
on the Preferred Stock and a dividend of 
One and One-Half Dollars ($1.50) per share 
on the Common Stock without par value, of 
this Company, payable Monday, April 1, 
1929, to stockholders of record at the close 
of business Friday, March 15, 1929. 

Checks will be mailed to stockholders by 
the Guaranty Trust Company of New York. 

G. R. SCANLAND, Vice-President. 
H. C. WICK, Secretary. 
New York, March 4. 1929 





LEHIGH VALLEY COAL SALES CO. 
New York, March Sth, 1929. 


The Board of Directors of the Lehigh Valley 
Coal Sales Company have declared a dividend 
of Ninety Cents per share, payable March 30th, 
1929, to those stockholders of the company who 
are holders of full-share certificates of stock, 
registered on_the company’s books at the close 
of business, March 15th, 1929. Transfer books 
will be closed from March 15th to March 30th, 
inclusive. 

W. J. BURTON, Secretary & Treasurer. 





LEHIGH VALLEY COAL CORPORATION 

New York, March 5th, 1929. 
The Board of Directors of the Lehigh Valley 
Coal ation have declared a dividend of 
Seventy-five Cents per share, payable April 
lst, 1929, to those stockholders of the Com- 
pany who are holders of full-share certificates of 
referred stock, cio on the Company’s 
Goal at the close of business, March 15th, 192. 


W. J. BURTON, Secretary & Treasurer. 





POSTAL TELEGRAPH AND CABLE 
CORPORATION 
r New York, March 7, 1929. 
The Directors of the Postal Telegraph and 
Cable Corporation at their meeting March 7, 
1929, authorized the regular quarterly dividend 
of 1%% on the 7% Non-Cumulative Preferred 
Stock, payable April 1, 1929, to Stockholders of 
record March 22, 1929, 
E. de C. JAMES, Treasurer. 





INTERNATIONAL TELEPHONE AND 
TELEGRAPH CORPORATION 


New York, March 14, 1929. 


The Directors of the International Telephone 
and Telegraph Corporation, at their meeting 
March 14th, authorized the regular quarterly 
dividend of 14% payable April 15, 1929, to stock- 
holders of record March 22, 1929. 


H. B. ORDE, Treasurer. 





ELECTRIC BOND AND SHARE Co. 
PREFERRED STOCK DIVIDEND 
The regular quarterly dividend of $1.50 per 
share on the Preferred Stock of ELECTRIC 
BOND AND SHARE COMPANY has been 
declared for payment on May 1, 1929, to stock- 
holders of record at the close of business April 


15, 1929. 
A. C. RAY, Treasurer. 





BUSINESS OPPORTUNITY? 
$400 KEI-LAC MACHINE 
EARNED $5,040 IN ONE YEAR 
$160 machine earned $2,160. One man placed 300. Re- 

sible company offers exclusive advertising " 
nlimited possibilities. territory. Investment re- 
uired. Experience unnecessary. 
5S West Jackson Boulevard, Chicago, Iilinois. 





INTERNATIONAL PAPER COMPANY 


New York, March 13th, 1929. 

The Board of Directors have declared a regu- 
lar quarterly dividend of one and three-quarters 
per cent (134%) on the Cumulative 7% Preferred 
Stock of this Company, and a regular quarterly 
dividend of one and one-half per cent (1%4%) 
on the Cumulative 6% Preferred Stock of this 


Company, for the current quarter, payable Aprit 
15th, 1929, to holders of record at the close of 
business March 25th, 1929. 

ae to be mailed. Transfer books will not 
close. 


OWEN SHEPHERD, 





Vice-President and Treasurer. 





THE UNITED LIGHT 
AND POWER COMPANY 


BANKERS BUILDING 
CHICAGO, ILL. 








The Board of Directors of The United Light and 
Power Company has declared the following divi- 
dends on the stocks of the Company: 

A quarterly dividend of $1.63 per share on 
Class “‘A” Preferred Stock, payable April Ist, 
1929, to stockholders of record March 15th, 1929. 

A quarterly dividend of $1.00 per share on 
Class ‘“B’’ Preferred Stock, payable April 1st, 
1929, to stockholders of record March 15th, 1929. 

A dividend of 60¢ per share on old Class ‘‘A’”’ 
and Class ‘“‘B’? Common Stocks, payable May Ist, 
1929, to stockholders of record April 15th, 1929. 

A dividend of 12¢ per share on mew Class “A” 
and Class ‘“‘B’’ Common Stocks, payable May Ist, 
1929, to stockholders of record April 15th, 1929. 

Stock transfer books will not be closed. 

L. H. HEINKE, Secretary. 


Chicago, March 1, 1929. 





LOEW’S INCORPORATED 


“Theatres Everywhere” 
March 9, 1929. 
At a meeting of the Board of Directors held 
on March 5, 1929, a quarterly dividend of 50c 
was declared on the common stock of this Com- 
pany, payable March 30, 1929, to stockholders of 
record at the close of business on March 14, 
1929. 
Checks will be mailed. 
DAVID BERNSTEIN, 
Vice President and Treasurer. 





PULLMAN INCORPORATED 
Wilmington, Del., March 7, 1929. 


The Annual Meeting of the Stockholders of 
Pullman Incorporated will be held at the office 
ot the Corporation, 3018 Du Pont Building, 
Wilmington, Delaware, on the 17th day — 
April, 1929, at 10 o’clock A.M., for the election 
of Directors and the transaction of any other 
business that may be brought before the meet- 
ing. : 
Any Stockholder unable to be present is re- 
quested to sign and return to this office the 
enclosed proxy. ; 

In accordance with resolution of the Board of 
Directors, Stockholders of record at the close 
of business, March 16, 1929, will be entitled to 
vote at the meeting. 

, J. F. LANE, 


Secretary. 





AweRicAN TELEPHONE AND TELEGRAPH COMPANY 
TT 158th Dividend 
\. Tue regular quarterly 





dividend of Two Dollars 
and Twenty-Five Cents 









“mS ($2.25) per share will be 
paid on April 15, 1929, to stockholders 
of record at the close of business on 
March 14, 1929. 


H. BLAIR-SMITH, Treasurer. 





Electric Bond & Share Securities 
Corporation 
Capital Stock Dividend 
A dividend of 25 cents per share on the 
capital stock of the Electric Bond and Share 
Securities Corporation has been declared for 
payment April 15, 1929, to stockholders of record 


March 11, 1929. 
‘ A. C. RAY, Treasurer. 





THE WESTERN UNION 
TELEGRAPH COMPANY 
New York, March 12, 1929. 
ae DIVIDEND NO. 240 
A dividend of two per cent. on the Capital 
Stock of this Company has been declared pay- 
able on the 15th day of April next, to stock- 
holders of record at the close of business on the 
22nd day of March, 1929. 
The transfer books will remain open. 
G. K. HUNTINGTON, Treasurer. 





NEWMONT MINING CORPORATION 


A dividend of $1.00 per share has been de- 
clared on the stock of this Corporation, payable 
April 15, 1929, to stockholders of record at the 
close of business on March 30, 1929. 

H. E. DODGE, Treasurer. 
Dated: March 19, 1929. 
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| EXECUTIVE PERSONNEL SERVICE 


Advertising Rates are $15.00 per column inch. 


Minimum size one inch. Larger sizes must be in half inch multiples. Cash basis only. 
No advertisement accepted unless salary is $3,600 or higher. 


We reserve the right to reject any advertising we may deem undesirable. 








Director of Sales 


A large and growing manufacturing 
business has an opening for a Sales 
Executive to direct a national sales 
organization. Well-known, highest 
quality, nationally advertised prod- 
ucts. The position calls for a man 30 
to 45 years old with unusual ability 
and well-rounded business training. 
Familiarity with modern sales and 
merchandising methods and acquain- 
tance with chain store methods are 
essential. This position offers un- 
jimited opportunities and financial re- 
turns will be satisfactory. State in 
a letter experience, qualifications, age, 
salary expected and all essential de- 
tails. Replies held confidential. 
Box No. A113. 














Available 


Mercantile Executive 
for Chain Store 


With fifteen years’ experience as 
manager of mercantile importing 
firm (recently liquidated) doing over 
four million dollars annually, acting 
as buyer both here and abroad. 
Fully capable organizing, selling, 
merchandising, styling, and assum- 
ing full responsibility. Desires solid 
business connection where initiative, 
responsibility, and past experience 
will be appreciated. Age 36. Box 
No. A 104. 





ASSISTANT TREASURER 
AVAILABLE 


An executive of wide and diversified experience in 
the financial end of corporation management is now 
open for business connection with a large industrial 


concern. 


For the past thirteen years he has been employed 
by the world’s largest automobile manufacturer. Dur- 
ing the past six years he was in active charge of sev- 
eral offices wherein he was responsible for all dis- 
bursements, analyses of costs, special audits, and in- 


stalling of systems. 


He is an executive of vision, aggressiveness, creative 
ability, and a good organizer; broadly experienced in 
and general management. 


credits, new business, 


Available immediately. 


Box A-115. 




















Available 


SALESMAN 
EXECUTIVE TYPE 


Whose experience includes: 

(1) Seven years in direct contact with 
executives as salesman of bank and trust 
services (new business) and also life in- 
surance policies. 

(2) Eight years with banks in positions 
ranging from clerk to executive. 


SEEKS 


connection where both sales and business 
experience coupled with ability to execute 
real big problems will be attributes. Salary 
and commission or bonus. Age 35, mar- 
ried, college graduate, New York City 
residence preferred. Box A 107. 





To the Aviation Industry, Investment Trusts 
and Other Types of Big Business 


One of the clearest analysts ‘of marketing, merchandising and advertising 
problems is available to a large organization that is pioneering a new field 
and should take advantage of all the sound practices of established indus- 
tries that were new within the past 20 years. 


The man’s experience has covered the problems of coordinating, marketing 
and research work, sales and advertising programs of many large industries 
in the country when they had new and difficult problems to solve. As an 
executive contact between financial control and sales management, he would 


be invaluable. 


For complete information as to this man and his qualifications, address 


Walter Drey, Vice-President, FORBES MAGAZINE, 


























Financial Executive 


Capable assume full charge financial con- 
trol and accounting. 


Five years public accounting experience. 
Two in Wall Street auditing stock exchange 
houses. 


Nine years in automotive field as comn- 
troller and assistant branch manager di- 
recting personnel of over 500 people. 


Past three years complete charge affairs 
corporation, selling, manufacturing, install- 
ing patented process to plants in large 
cities. Business merged with another com- 
pany releasing my services. Box A-103. 


AVAILABLE 
Chain Store-Manufacturing 
Coordination 


ADVERTISING EXECUTIVE —10 years ad- 
vertising, sales, publicity experience since 
graduating Yale, including advertising agency 
contacting. Past two years sales promotion 
manager leading manufacturer selling trade, 
also chain 22 stores. This job covered field 
work, local stores, behind counter, develop- 
ing plans and policies from first hand re- 
search; clear thinker; excellent planner: 
Available April 1st. Box Al11. 


Available 
ADVERTISING EXECUTIVE 


Sales Promotion 


Merchandising 


Experienced, every phase of advertising, 
sales promotion and merchandising. 
Salesman for manufacturer—jobber—and 
retailer. 

Especially strong on co-operation with 
wholesale and retail outlets. 

Associated with prominent manufacturers 
with national distribution. 

Age 30—business university education. 
Seek connection with New York City 
manufacturer. 


Box A-105. 


US. 
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AVAILABLE 


WOMAN EXECUTIVE 
LAWYER 


Desires connection with future as assistant to 
busy executive (can work independently) ; capable, 
all-round woman for corporation; take charge legal 
matters or assist outside counsel, law office, finan- 
cial, ete. 

American, Protestant, 35-40, admitted Bars New 
York and Illinois after varied career as secretary 
and court stenographer; assistant to member of 
law firm and three years’ private practise in New 
York City; organization and executive work in 
Chicago, Box A-109. 











Experienced Construction 
Executive 


available on salary, or retainer basis, to take ful) 
charge of details connected with planning, design- 
ing, financing and construction of buildings; pre- 
paring specifications for material, equipment, re- 
modeling; dealings with labor, arbitrations, etc. 
Excellent references. Box A 108 














ANALYST 


I have a mechanical education, have con- 
tacted in the industrial field for potential 
markets, and can make a market analysis 
from my interviews. Have vision, initiative 
and courage. Experienced in trading, buying, 
selling and finance, in line allied to textiles. 


Interview desired. Box A110. 








An All Around 


BUSINESS EXECUTIVE 
Available 


Whose Qualifications Are: 


(1) Ten years secretarial experience with 
financial, banking, and manufacturing firms. 
(2) Four years sales manager in real estate 
brokerage which entailed organizing and 


acting as operating head of large force of 
men. 


(3) Former president of prominent real 
estate and insurance brokerage corporation. 


DESIRES 


ccnnection with corporation which desires 
general all around business executive of 
proven ability. Thoroughly familiar with ad- 
ministrative end through past training. 
Would excel as private secretary to busy 
executive who has need for a thinking right 


wed man. Age 43, legal education. Box 

















